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IGURE requirements are piling up on business— 
ee more than ever. Figures are the very life- 
blood of business, but unless they are accurate, timely, 
and useful they clog up the works. 


Monroe’s whole function, since the first Monroe 
Adding-Calculator was made 25 years ago, has been to 
speed up and cut the cost of business figures. With 197 
different models: calculators, adding-listing and book- 
keeping machines, check writers and signers, Monroe 
has a machine for every figuring need. Every Monroe 
is compact and handy for desk use, every one has the 
famous “Velvet Touch” keyboard that gives unequalled 
ease of operation. 


Every Monroe user, whether he owns one Monroe or 
a hundred, is assured of uninterrupted figure produc- 
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tion, for Monroe nation-wide service operates through 
150 Monroe-owned branches. 

To really appreciate Monroe simplicity, flexibility, 
and ease of operation, you should see a ‘Velvet Touch” 
Monroe actually at work on your figures. The nearest 
Monroe branch 
will be glad to 
arrange this with- 
out any obligation 
—or you can write 
direct to us at the 


factory. Monroe anne 


CALCULATOR 

Model LA-6 
Portable, weighs only 16 pounds, completely 
automatic multiplication and division. 


Calculating Ma- 
chine Company, 
bas. Orenge, 8, J- 


Philadelphia, Pa. 


2.00 per annum. 
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Settling the Mexican Trouble in the Back to the wars. A first Louie in 
capacity of "Top Kick." Age 32, Douglas, =m . the Engineers during the World War. 


Arizona, 1915 ‘ Age 34. 


“Aunt Lou” remembers him like this— 
Age four. 


A year out of high school, age 19. “Bring 
on the world." 


RLANDO J. LACY, president 

of the California-Western States 
Life Insurance Company, was born 
in the state of Wisconsin, August 20, 
1884, in the town of Prairie du Chien, 
and educated in the public schools 
there. Before he entered the life 
insurance business as state agent for 
the New World Life, Mr. Lacy had 
prepared himself for a career in engi- 
neering and had served as construc- 
tion engineer for the Chicago, Mil- 
waukee and St. Paul Railway Com- 
pany until 1908. He then was con- 
tractor-engineer until 1914 when he 
entered life insurance sales work. 
Following six years with the New 
World Life, during which time he 














made a remarkable record in per- 
sonal production, he joined the Shen- 
andoah Life, as agency manager. He 
joined the Minnesota Mutual Life as 
vice-president in charge of agencies 
in 1921 and served in that position 
until 1928 when he was elected vice- 
president, and then two years later, 
executive vice-president. He became 
president of the California-Western 
States Life on June 4, 1934. Mr. 
Lacy is a past president of the St. 
Paul Sales Managers Association, 
past president of the Association of 
Life Agency Officers and a member 
of the Rotary Club, B.P.O.E., and 
serves on the board of the Sacra- 
mento Chamber of Commerce. 





©. J. LACY 
President, Californie-Western States Life 
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or eighty-eight years the 
world has chuckled over 
Micawber’s sage advice on 
financial management—which 
he never took himself. 


In the Metropolitan's adver- 
tisement “Income and Outgo,”’ 
in the February magazines,* 
the statement is made that 
planning ahead is the surest 
way of getting ahead. A budget 
helps a man plan to get the 
most out of each item of ex- 


pense. 


Seven million families are told 
through this advertisement 
what every Field-Man knows 
—that to get the most protec- 
tion for his family in the years 
to come, a man should have 
expert advice in building a 
Program best suited to his 
pocketbook and his needs. 


* Business Week, Collier's, Cosmo- 
politan, Forbes, Nation's Business, 
Saturday Evening Post, Time. 


METROPOLITAN 
LIFE INSURANCE 


COMPANY 


Frederick H. Ecker, Chairman of the Board 
Leroy A. Lincoln, President 


ONE MADISON AVE., NEW YORE, N. Y. 











ACHIEV EMENT— 


In keeping with the progress made during pre 
vious years, in 1936 the Company experienced a 
substantial increase in essential features of the 
record, including a gain of over $56,000,000.00 in 
Insurance in Force. 


EXCELLENCE— 


The prestige that arises from financial stability 
and years of fair dealings is enjoyed by each 
Anico representative. Practical and attractive sell- 
ing features open new avenues of business and 
complete the equipment of the men in the field. 


POWER— 


$554,328,732.00 Insurance in Force 
$ 56,326,868.37 in Assets 
$ 11,572,911.56 in Surplus on December 31st, 1935 


A Well Diversified Line of Modern Policy Con- 
tracts, Including Juvenile Policies, Retirement In- 
come Policies, Salary Savings And All Types of 
Annuities, Enable our Representatives to Render the 
Insuring Public a complete Life Insurance Service 


ORDINARY AND INDUSTRIAL 


AMERICAN NATIONAL 
Insurance Company 


GALVESTON.TEXAS 
W. L. MOODY, JR., President 




































THE 


Boston Mutual Life 


Insurance Company 


160 Congress Street 
BOSTON, MASS. 


“The Compeny of the Minute Man” 


H. O. EDGERTON, Pres. E. C. MANSFIELD, Sec’y & Treas. 
WILLIAM H. MOODY, Supt. of Agencies 
L. J. PETERS, Asst. Supt. of Agencies 


A corporation organized and operating under 
the Insurance laws of Massachusetts. All de- 
sirable forms of up-to-date contracts issued. 


CORRESPONDENCE SOLICITED 


Boston Mutual Contracts in their wording are perfectly 
simple and their benefits SIMPLY PERFECT 
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The Home Life Insurance Company 
of America 


PROTECTS THE ENTIRE FAMILY 


Home Life agents are equipped to serve every need for life 
insurance. Modern policies are issued, on both Industrial 
and Ordinary plans, from birth to 65 next birthday. 


A policy for every Purse and Purpose 


Basil S. Walsh Joseph L. Durkin 
PRESIDENT SECRETARY 


Independence Square 


John J. Gallagher 
TREASURER 


Philadelphia, Penna. 














4—THE SPECTATOR, February 4, 1937 























n 


—_| 
—— 
— 











THE 


70th 
YEAR 


® 





° 


THOMAS J. V. CULLEN 
Editor 


ROBERT W. SHEEHAN 
Managing Editor 
FRANK ELLINGTON 
Assistant Editor 
W. EUGENE ROESCH 
Field Editor 
N. B. KEYES 
Social Insurance Editor 


DAVID PORTER 
News Editor 


WINTHROP A. HAMLIN 
News Editor 





Copyright 1937 by Chilton Company ( Inc.) 


SPECTATOR 


Protection 


the elements may strike havoc and death, lies the supreme dread 

of humankind. The disposition to live in security is such that 
among the most useful and ingenious of the works of man are those 
undertaken to circumvent Nature, in her rampant, destructive 
moods. 


[ that uncertainty as to time or scope, intensity or force when 


From Scripture and tradition comes the account of Noah and 
the Ark he built to secure continuance to the story of the human 
race. The dykes of Holland have kept a land for centuries from in- 
undation and obliteration, and a sturdy, resourceful people from 
migration and disintegration. Fire and conflagration, which over 
the passing years caused grief and want to multitudes and retarded 
the growth of centers of industry is yielding to feats of construc- 
tive engineering. Despair no longer rides on the crest of flame. 


Throughout America, men and women are agog with apprehen- 
sion and sympathy, as the waters of the Ohio lap at the very peak 
of the bulwark which has been erected to guard a great city against 
raging torrents. Will some fault in this wall of protection lay waste 
the homes and hopes of thousands? Will a weakness appear in the 
defense which man has erected to safeguard the lives and the chat- 
tels he cherishes? 


And as the Mississippi takes up the battle, the eyes of the nation 
will follow down its boisterous course, watching the struggles of 
Man against his unbridled enemy. Modern barriers there now in- 
tervene. Will the new tools of safety be effective? Will the flood 
waters rush onward with their toll of death and devastation? 


And just as mankind is confronted with the need for protection 
against the seen and the unseen, so does every man face the need 
of assuring his own serene security. Each one of us through the 
months and years, alert as we must be against the test of today, 
must also be careful that we prepare for tomorrow’s comfort. 


Everyone of us, no matter what our present economic, social or 
financial stability, faces a future danger, unknown and unpredict- 
able. Around about us we see the many evidences of lives, in- 
terrupted in their enjoyment of wealth, success and ease. The 
house of protection which they had built against the forces of 
Chance were made of fragile, crumbling material, and on their ruin, 
all was lost. 


For every man there is an ark to build in which he may ride to 
safety, whatever the vehemence of the storm. He must erect a dyke 
to give permanence to the possession of his loved ones. There is a 
wall of protection that he can rear of sufficient height to extend 
beyond the reach of the flood waters of tribulation, and of suffi- 
cient strength to withstand the pounding tide of misfortune. 


Beads Ve Ris 





N April 23, 1928, was born 
O a baby girl whose earning 

power, by the time she was 
seven years old, was destined to 
reach over seven figures. Like most 
children in this science-conscious 
age, she was vaccinated against 
smallpox and diphtheria and even 
had a case of common measles. Her 
name was, and is, Shirley Temple. 
Clothes, toys and novelties are 
named after her and her employers 
sit around hoping she never grows 
up. Her cinema career is an old 
story that gave her family a new 
concept of living. The corporations 
concerned with her welfare, as rep- 
resented by earnings, are many. 
Naturally, their financial interest 
drove them to protect themselves 
by insuring the life of the child 
star. The first policy for any real 
amount was applied for on the life 
of Shirley Temple in May of 1935 
for $5,000. By January of 1936 
total insurance in force on her life 
was $373,500. Since then it is said 
to have risen to over $600,000. Be- 
cause, obviously, no one company 
would care to assume the total of 
such a risk on a single life, almost 
all the life insurance companies of 
the United States carry some por- 
tion of the aggregate amount. 

Now, in the case of Shirley Tem- 
ple so far, most of the life insur- 
ance guards the financial invest- 
ment that corporations have in her 
activities. Her own earnings will 
amply provide for her personal 
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» INSURANCE 
FOR 
CHILDREN 


Few Can Afford the Large Inter- 
ests of Movie Children, But More 
Modest Plans Are Available to All 


By W. EUGENE ROESCH 


needs as she grows older; provided, 
of course, that wise counsel pre- 
vails, as is more than likely. Little 
Miss Temple may be the darling of 
motion picture audiences all over 
the world, but what about life in- 
surance for all the little boys and 
girls of the nation? Surely John 
Doe and Mrs. Roe are just as proud 
of their own offspring as the Tem- 
ples are of theirs. Surely they are 
just as eager to see to it that the 
youngsters have educational and 
other advantages which will fit 
them to face the future unafraid 
and free of want. The trouble is that 
too often the Does and Roes have 
not the immediate money needed to 
carry out, right now, their ambi- 
tions for their children. That is 
where the really practical applica- 
tion of life insurance steps in. By 
putting aside small sums each year, 
any parent can make certain of the 
financial welfare of daughters and 
sons and can surely provide for 
whatever education is desired dur- 
ing adolescence. 

The life insurance companies of 
this country have fully recognized 
their responsibility in developing 
forms of insurance which will make 
education, travel funds, and money 
for a proper start in life avail- 
able to the young of both sexes. At 
the same time parents are pro- 
tected against all the expenses that 
occur if a child fails to attain ma- 
turity because of untimely death. 

Under the various forms of life 


Spectator Staff Writer 


insurance that may now be taken 
out on the lives of children, mere 
age is no longer a factor. Young 
lives may be insured from birth to 
any subsequent age. Generally 
speaking, no distinction is made as 
to sex. The limit of insurance 
which any one company will retain 
on a single life under 12 years of 
age is most frequently about $5,000, 
though it may be lower or higher 
in special instances. However, any 
amount of insurance can be secured 
through the agent or broker who 
will place proportionate sums of the 
total desired with several different 
organizations. For juvenile life in- 
surance medical examinations are 
not ordinarily customary for pol 


icies of $1,000, but are required 9 
for higher limits. Concurrently, the 5 


life insurance company usually 
satisfies itself that conditions of 
upbringing are suitable and that 
the parent or guardian or other 
person, making the contract in 
which the child is named, has an 
insurable interest and may be sup 
posed to continue premium pay- 
ments until the purpose of the inm- 
surance is accomplished. 

Assume that a policy for $1,000 
is taken out on the life of a baby 
two days old. The face amount of 
that policy would not — until at 
least age 5 in most instances—be 
payable to the beneficiary in the 
event of the child’s death within 
the next four years. If the child 

(Continued on page 14) 
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AND How IT 
CAN 
BE SOLD 


born. This year they become 10 

years of age. Seventy to 75 per 
cent are still alive. In 1925, 1924, 
1923 and 1922, like numbers were 
born. This year, they will become 
11, 12, 18 and 14 years of age. It 
didn’t mean anything to us when 
they were born, but it can mean 
something to us in 1936. They are 
now prospects for Life Insurance. 

There are some twelve million 
children in the United States be- 
tween the ages of 10 and 14. Ten 
per cent live in New York City and 
its surrounding areas. That means 
there are over twelve hundred 
thousand children in or near New 
York City. Dare we overlook this 
group of over one million chil- 
dren? They represent about 20 per 
cent of the insurable population 
of the New York area. Unless your 
prospect list is 20 per cent chil- 
dren, and unless one out of every 
five calls you make is on juvenile 
insurance, you are a poor business 
man. 

We are in business to get the 
ultimate value from our contacts. 
This we can’t do unless we are 
particularly interested in this 
group of children. 

Why do we need to do business 
with them? Because “the roses of 
today wither tomorrow, but the 
buds of today bloom tomorrow.” 


I 1926, four million babies were 


_*An address delivered to members of 
Union Central Life, N. Y. Agency. 


Twenty Per Cent of Insurable 
Population Is Represented by 
Children From Age 10 to 14 


By MILTON HERZBERG 
Manager, Equitable, U. S. A.. New York* 





When you first come into this busi- 
ness, you usually write those of 
about your own age. As you grow 
older, these policyholders grow 
older, and become useless as pros- 
pects. They die, they become im- 
paired, they have no money, they 
drop away. Unless you have a 
steady influx of youngsters to re- 
place them, you go out of business. 
Pick up the youngsters from age 
10, and carry them along as cli- 
ents. They will be better clients 
as they grow older—they buy more 
insurance and become centers of 
influence for you. You are neg- 
lecting one of your greatest op- 
portunities here. 

Phillips Brooks has said, “The 
future of the race marches for- 
ward on the feet of little chil- 
dren.” The future of the Life In- 
surance business marches forward 
on the feet of little children. Your 
commission income, your future 
success, march forward on the feet 
of little children. Children are 
good prospects today, and they are 
good prospects for many years to 
come. If we are smart, we will not 
neglect them. 

Where shall we find them? 
There are so many places you can 
go to find children as prospects. 

1. Children of policyholders. 
Why not stage a drive on children 
of policyholders? If this were 
called the Union Central Juvenile 
Insurance Company instead of the 
Union Central Life Insurance 
























Company, you would all be juve- 
nile insurance-minded. You would 
concentrate upon selling children, 
because that would be all the Com- 
pany sells. You would probably go 
about it in a highly intelligent 
fashion. You would survey every 
possibility for selling children’s 
insurance. You would be so adept 
at finding them, and so strong 
about your presentation and your 
close that you would all sell as 
much insurance as you sell now. 
If you would devote your entire 
time and attention for 30 days to 
building up insurance on kids, you 
would realize the value of insur- 
ing children and you would con- 
tinue throughout the years to sell 
insurance and to reap the benefit 
of this one month’s work. 

2. Children of prospects. Where 
we can not sell the prospects we 
might sell the kids. 

3. Children in the news. No man 
will throw you out of his office if 
you say, “I saw John’s name in the 
paper—you must be proud of that 
boy.” Children’s names do get into 
the news, especially in local com- 
munities. 

4. Children on graduation lists. 


5. Children known to others— 
school teachers, scout masters, li- 
brarians, dancing teachers, family 
doctors, Sunday school teachers, 
playground instructors, Y.M.C.A. 
and Y.W.C.A. officials, business 
college proprietors, music teach- 
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N April 23, 1928, was born 
O a baby girl whose earning 

power, by the time she was 
seven years old, was destined to 
reach over seven figures. Like most 
children in this science-conscious 
age, she was vaccinated against 
smallpox and diphtheria and even 
had a case of common measles. Her 
name was, and is, Shirley Temple. 
Clothes, toys and novelties are 
named after her and her employers 
sit around hoping she never grows 
up. Her cinema career is an old 
story that gave her family a new 
concept of living. The corporations 
concerned with her welfare, as rep- 
resented by earnings, are many. 
Naturally, their financial interest 
drove them to protect themselves 
by insuring the life of the child 
star. The first policy for any real 
amount was applied for on the life 
of Shirley Temple in May of 1935 
for $5,000. By January of 1936 
total insurance in force on her life 
was $373,500. Since then it is said 
to have risen to over $600,000. Be- 
cause, obviously, no one company 
would care to assume the total of 
such a risk on a single life, almost 
all the life insurance companies of 
the United States carry some por- 
tion of the aggregate amount. 

Now, in the case of Shirley Tem- 
ple so far, most of the life insur- 
ance guards the financial invest- 
ment that corporations have in her 
activities. Her own earnings will 
amply provide for her personal 
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needs as she grows older; provided, 
of course, that wise counsel pre- 
vails, as is more than likely. Little 
Miss Temple may be the darling of 
motion picture audiences all over 
the world, but what about life in- 
surance for all the little boys and 
girls of the nation? Surely John 
Doe and Mrs. Roe are just as proud 
of their own offspring as the Tem- 
ples are of theirs. Surely they are 
just as eager to see to it that the 
youngsters have educational and 
other advantages which will fit 
them to face the future unafraid 
and free of want. The trouble is that 
too often the Does and Roes have 
not the immediate money needed to 
carry out, right now, their ambi- 
tions for their children. That is 
where the really practical applica- 
tion of life insurance steps in. By 
putting aside small sums each year, 
any parent can make certain of the 
financial welfare of daughters and 
sons and can surely provide for 
whatever education is desired dur- 
ing adolescence. 

The life insurance companies of 
this country have fully recognized 
their responsibility in developing 
forms of insurance which will make 
education, travel funds, and money 
for a proper start in life avail- 
able to the young of both sexes. At 
the same time parents are pro- 
tected against all the expenses that 
occur if a child fails to attain ma- 
turity because of untimely death. 

Under the various forms of life 
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ests of Movie Children, But More 
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insurance that may now be taken 
out on the lives of children, mere 
age is no longer a factor. Young 
lives may be insured from birth to 
any subsequent age. Generally 


speaking, no distinction is made as | 


to sex. The limit of insurance 
which any one company will retain 
on a single life under 12 years of 
age is most frequently about $5,000, 
though it may be lower or higher 
in special instances. However, any 
amount of insurance can be secured 
through the agent or broker who 
will place proportionate sums of the 
total desired with several different 
organizations. For juvenile life in- 
surance medical examinations are 
not ordinarily customary for po- 
icies of $1,000, but are required 
for higher limits. Concurrently, the 
life insurance company usually 
satisfies itself that conditions of 
upbringing are suitable and that 
the parent or guardian or other 
person, making the contract in 
which the child is named, has an 
insurable interest and may be sup- 
posed to continue premium pay- 
ments until the purpose of the in- 
surance is accomplished. 

Assume that a policy for $1,000 
is taken out on the life of a baby 
two days old. The face amount of 
that policy would not— until at 
least age 5 in most instances—be 
payable to the beneficiary in the 
event of the child’s death within 
the next four years. If the child 

(Continued on page 14) 
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Twenty Per Cent of Insurable 
Population Is Represented by 
Children From Age 10 to 14 


By MILTON HERZBERG 
Manager, Equitable, U. S. A.. New York* 


born. This year they become 10 

years of age. Seventy to 75 per 
cent are still alive. In 1925, 1924, 
1923 and 1922, like numbers were 
born. This year, they will become 
11, 12, 13 and 14 years of age. It 
didn’t mean anything to us when 
they were born, but it can mean 
something to us in 1936. They are 
now prospects for Life Insurance. 

There are some twelve million 
children in the United States be- 
tween the ages of 10 and 14. Ten 
per cent live in New York City and 
its surrounding areas. That means 
there are over twelve hundred 
thousand children in or near New 
York City. Dare we overlook this 
group of over one million chil- 
dren? They represent about 20 per 
cent of the insurable population 
of the New York area. Unless your 
prospect list is 20 per cent chil- 
dren, and unless one out of every 
five calls you make is on juvenile 
insurance, you are a poor business 
man. 

We are in business to get the 
ultimate value from our contacts. 
This we can’t do unless we are 
particularly interested in this 
group of children. 

Why do we need to do business 
with them? Because “the roses of 
today wither tomorrow, but the 


I‘ 1926, four million babies were 
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When you first come into this busi- 
ness, you usually write those of 
about your own age. As you grow 
older, these policyholders grow 
older, and become useless as pros- 
pects. They die, they become im- 
paired, they have no money, they 
drop away. Unless you have a 
steady influx of youngsters to re- 
place them, you go out of business. 
Pick up the youngsters from age 
10, and carry them along as cli- 
ents. They will be better clients 
as they grow older—they buy more 
insurance and become centers of 
influence for you. You are neg- 
lecting one of your greatest op- 
portunities here. 

Phillips Brooks has said, “The 
future of the race marches for- 
ward on the feet of little chil- 
dren.” The future of the Life In- 
surance business marches forward 
on the feet of little children. Your 
commission income, your future 
success, march forward on the feet 
of little children. Children are 
good prospects today, and they are 
good prospects for many years to 
come. If we are smart, we will not 
neglect them. 

Where shall we find them? 
There are so many places you can 
go to find children as prospects. 

1. Children of policyholders. 
Why not stage a drive on children 
of policyholders? If this were 
called the Union Central Juvenile 
Insurance Company instead of the 
Union Central Life Insurance 








Company, you would all be juve- 
nile insurance-minded. You would 
concentrate upon selling children, 
because that would be all the Com- 
pany sells. You would probably go 
about it in a highly intelligent 
fashion. You would survey every 
possibility for selling children’s 
insurance. You would be so adept 
at finding them, and so strong 
about your presentation and your 
close that you would all sell as 
much insurance as you sell now. 
If you would devote your entire 
time and attention for 30 days to 
building up insurance on kids, you 
would realize the value of insur- 
ing children and you would con- 
tinue throughout the years to sell 
insurance and to reap the benefit 
of this one month’s work. 

2. Children of prospects. Where 
we can not sell the prospects we 
might sell the kids. 

3. Children in the news. No man 
will throw you out of his office if 
you say, “I saw John’s name in the 
paper—you must be proud of that 
boy.” Children’s names do get into 
the news, especially in local com- 
munities. 

4. Children on graduation lists. 


5. Children known to others— 
school teachers, scout masters, li- 
brarians, dancing teachers, family 
doctors, Sunday school teachers, 
playground instructors, Y.M.C.A. 
and Y.W.C.A. officials, business 
college proprietors, music teach- 
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ers, swimming teachers. Plan to 
become so favorably known that 
people will give you the names of 
children. 

6. Children of friends. You can’t 
hesitat@ about talking to your 
friends about their children. It is 
an open sesame to a conversation 
to want to talk about your friend’s 
child. There are many opportuni- 
ties to sell Life Insurance on the 
children of friends, even though 
you hesitate to try to sell your 
friends. 

7. Children of members of or- 
ganizations. Perhaps you belong 
to a luncheon club, a golf club, a 
civic organization, an alumni asso- 
ciation. If you are married, your 
wife may belong to a bridge club, 
a sewing guild, a sorority, a par- 
ent-teachers’ association, a moth- 
ers’ club, a literary club, a lodge, 
a charitable organization, a lunch- 
eon club. 

8. How many children can you 
learn to know from the parents 
you know? An amazing number. 


Know Thy Neighbor 


9. Children of your neighbor- 
hood. The children in our neigh- 
borhood had a local paper. It cost 
50 cents a year to get the news of 
the immediate neighborhood. I 
asked them what their advertising 
rates were. After some consulta- 
tion they decided half a page 
would be 50 cents. I gave them an 
ad. It said, “Any child between 
the ages of 10 and 15 who will 
come to my home between 4 and 6 
next Wednesday afternoon will 
get an automatic pencil free.” 
They came trooping in. Some had 
skates, some had muddy feet. They 
all got a pencil, but before they 
got it they had to give me a lot of 
information—their father’s name, 
his business and business address, 
their brothers and sisters. We got 
170 names for giving away 46 pen- 
ceils, all of children right around 
the corner. A considerable amount 
of business has been written by 
me and my associate on these chil- 
dren. It can be done. It is just a 
question of how much you put 
into it. 

Another fellow says, “Kiddie, I 
want to take your picture.” It is 
not a posed picture and therefore 
usually a pretty good one. He asks 
the child his date of birth and the 
name and address of his father. 
Then he sends the picture to the 
father and says, “I am coming to 
see you at 4 o’clock.” The door is 
open. This is a clever way of get- 
ting in. 

There are many ingenious ways 


8—THE SPECTATOR, February 4, 1937 


if you will think about it. If you 
have a kid in school, you can get 
the names of all the kids in that 
class, and children in other classes. 
We have to develop a definite pros- 
pecting technique, separate from 
what we are doing regularly for 
adults. Then children become an 
important part of our business and 
after a short time we realize that 
if we will give them a fifth part of 
our time, we will get results for 
many years to come. 

The average policy on a child 
will be small. However, let us as- 
sume your average policy is $6,000, 
and you sell 30 policies a year. If 
you could add 20 more policies at 
$3,000, because you sold 20 kids 


during the year, that is $60,009 
more business. You have increased 
your production one-third, just be. 
cause you went after children, 
Children start with modest pol- 
icies, but the fathers will add to 
it, and when they go to work they 
become your clients. I say, “Give 
me a kid when he is 10, and you 
can try to get him for the rest of 
his life.” Sell him the insurance— 
don’t treat him as a kid. With his 
first policy he takes a step toward 
attaining manhood. Do the thing 
right and he will have such a great 
respect for you he will be your 
client. 

That covers my “Where?” Sit 
down and see how many names 





some day.” 





YEARS ARE SWIFT 


“They are children now,” this alert 
salesman reminds the young 
father of these romping tots, “but 
they will be man and woman 


And by explaining 
Prudential Educational Endow- 
ment policies, he shows this doting dad 
how he can guarantee proper 
training of his boy 
and girl. 


Che Prudential 


Jusurance Compang of America 
Epwarp D. DurrieLp, President 
HOME OFFICE: NEWARK, NEW JERSEY 




















you can get. The poorest list will 
have not less than fifty. 

Of course you know that you 
should see them, and why, and I 
have told you where you can get 
them. Now, how to sell them. I 
don’t know of any particular type 
of sale that has so many oppor- 
tunities to close. The parent is de- 
lighted to talk about his child. 
There is no resistance. How many 
times do we lose sales because we 
can’t start to speak about them? 
What are the various reasons you 
can put up to the parents? 

1. Juvenile insurance is a life- 
long lesson in thrift. How would 
you like to go into partnership 
with your son? You can go into a 
Life Insurance partnership now. 
You furnish the capital—give the 
premium—which starts a plan to 
develop intelligence and _ thrift 
habits. Thrift brings security, 
comfort and_ self-respect. The 
usual arrangement is that the 
father opens a small bank account, 
or you can give him one of those 
little banks. The child puts the 
money away with regularity, and 
sees the value of saving money. 


Matter of Needs 


2. Do you have as much Life 
Insurance as your father had? Is 
there any reason to believe your 
son will need less Life Insurance 
than you have? Let us start his 
insurance program now. By the 
time he reaches your age, he will 
have Life Insurance at about one- 
third of what it costs you to buy 
Life Insurance. People have had 
difficulty meeting premiums dur- 
ing the last five or six years. 
Wouldn’t it have been fine during 
the depression, if, instead of pay- 
ing $30 to $35 a thousand, you 
could have had it for $12 or $13? 
If your father had had the same 
foresight you can have for your 
boy, you could have had Life In- 
surance for a few dollars a thou- 
sand. This is a sound, sensible 
appeal. Buy it at a low rate. 

3. Juvenile insurance teaches a 
child that Life Insurance has a 
place in life. When you were a 
boy, Life Insurance was not looked 
upon as an investment, was not 
used to furnish family income, lift 
mortgages, liquidate business in- 
terests, furnish old age incomes. 
By teaching a boy at an early age 
that Life Insurance has a place in 
life, you will give him an oppor- 
tunity to have plenty of it when 
he needs it most. 

4. It builds a reserve that is val- 
uable. A friend of mine died last 
week. When he started in business 


20 years ago, he had no money 
whatever. He was offered an op- 
portunity to go in with two part- 
ners, but he had to put up a small 
amount of money. He did not have 
$1,000 to offer as evidence of good 
will. I lent him the thousand dol- 
lars that started him in business. 
He became very successful. He 
has left a substantial estate, and 
the interest in the business is 
worth $30,000. Tell parents this 
kind of story. A few hundred dol- 
lars may be the difference between 
success and failure in life. 

5. Insurance on the child teaches 
him responsibility toward his 
mother. Some day your child may 
have to help provide for his 


mother. Teach him how. Make the 
mother the beneficiary. If any- 
thing happens to him, he is taking 
care of his Mother. He has a policy 
“just like Dad’s.” You have all 
heard a lot about “just like Dad’s.” 
It is a sentimental appeal that is 
lovely and important. He has an 
economic value, even at his young 
age. 

6. It protects the insurability of 
that child, at least to the amount 
that you sell him. We hesitate to 
bring a man a rated policy. There 
is an opportunity to sell such a 
man a lot of insurance on his 
child. 

“Mr. Blank, you can’t get the 

(Concluded on page 14) 








MARCH THROUGH TIME. 


TIME STAYS—WE GO! 





“Time goes, you say? Ah, nol 
Alas, Time stays, we go.” 


Austin Dobson: The Paradox of Time 


LIFE INSURANCE WAS CREATED AS A SHIELD AGAINST 
THE SHOCKS ENCOUNTERED BY HUMANITY IN ITS 


PROVIDENT MUTUAL 


Lire InsuRANCE COMPANY OF PHILADELPHIA 
Pennsylvania @ Founded 1865 
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CROSS COUNTRY 


With The Spectator 





SURVIEWS 


Unauthorized Insurance 


The problem of unauthorized in- 
surance, and in this category we 
mean only those associations which 
are either unable to qualify because 
of financial inadequacy or unwilling 
te accept restrictive supervision in 
the states in which they seek insur- 
ance, has vexed legally operating 
sound insurance carriers and their 
representative, as well as confounded 
state insurance supervision, for as 
long as there is a history of life in- 
surance in America. 

Many efforts have been made to 
provide, through state or Federal stat- 
utes, a legislative program to protect 
unwary citizens against the bland- 
ishments of the unauthorized carriers. 
No effective weapon has as yet been 
devised. The Spectator believes that 
a program of publicity in which the 
cooperation of all legitimate insur- 
ance interests must cooperate, is the 
only real way to circumvent the evil. 


A Reader Writes In 


In The Spectator of September 17, 
David Porter, of The Spectator staff, 
presented a comprehensive survey of 
the operations by mail, radio and ad- 
vertising of unlicensed, and therefore 
unsafe insurance carriers. In re- 
sponse to that article we received a 
letter from a responsible practicing 
physician. This gentleman said that 
prior to December 15 he had “never 
heard of, let alone read a copy of The 
Spectator.” An exchange of maga- 
zines brought The Spectator, and it, 
in his words, “came when most 
needed.” 

He tells a story which is a fair and 
typical sample of unauthorized insur- 
ance in its most harmful guise. One 
day last May a patient of his, a victim 
of an accident, told of a $5,000 acci- 
dent policy which he had carried for 
some time in what, the Doctor now 
knows, was an association unlicensed 
by any state department. When this 
patient, he related, reached in 1935 
the age of seventy, the policy—origin- 
ally and for years for a principal sum 
of $5000—was automatically reduced 
to $1000. A new policy for the latter 
amount was sent for him to sign. The 
penalty for refusing to accept this 
new policy was cancellation of all in- 
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surance. How little this threat mat- 
tered only time was to tell. 

At the time the Doctor called this 
insured was suffering from the effects 
of an accident which two weeks after- 
ward caused his death. At the time 
of the accident notice and proof of 
claim had been furnished by the at- 
tending physician. Receiving no re- 
ply to this notice, the assured, through 
his doctor, sent repeated letters to 
the association between the time of 
the accident and the date of the death. 
Two weeks after notice of death had 
been filed, a physician from the asso- 
ciation called at the home of the de- 
ceased and asked how he was getting 
on. This reputed doctor for the asso- 
ciation to which notice of death had 
been posted, indicated no knowledge 
thereof and subsequently is under- 
stood to have turned in a _ report 
which, though he had never seen the 
victim, stated that no claim for lia- 
bility could be allowed according to 
the terms of his contract. 

The doctor, (our correspondent) 
intrigued by humane considerations, 
accepted the burden of collecting the 
claim on behalf of the dead man’s only 
relative, an infirm and aged wife. The 
association held up investigation for 
sixty-five days and then asked for 
thirty days more, at the same time 
submitting several involved blanks 
which it required to be filled out. All 
expenses for the examination and 
testimony as to the accident and death 
were charged to the widow. No phy- 








LIFE INSURANCE WEEK 
DATES CHANGED 


Life Insurance Week will be May 
17th-22nd instead of May I! th- 
17th. The Committee for Life In- 
surance Week, in making the an- 
nouncement, said it was decided to 
change the date in order not to 
clash with the flood of publicity 
about the British coronation which 
will probably monopolize the 
United States press during the 
week originally Moen 

Life Insurance Week Head- 
quarters have been established at 
79 Elm Street, Hartford, Con- 
necticut. 








sicians or surgeons final blank form 
was ever furnished. 

Four months after the accident a 
registered letter arrived which con. 
tained a blank form demanding that 
the association be permitted to exhume 
the body and hold examinations. Fail. 
ure to return the blank to their office 
with due permission within twenty. 
four hours, they stated, automatically 
cancelled the insurance as per section 
Z of the association’s by-laws. Two 
weeks later the claim was refused in 
full. Refusal of the claim was based 
on three points. First—had not noti- 
fied the proper secretary. Second— 
the beneficiary had refused permission 
to exhume and examine the body and 
third—tthe association was not liable 
“no matter whether he died from the 
accident or not.” The last, of course, 
marked everything else as pretense, 


We’re Checking On It 


The experience of this assured with 
this association reputedly domiciled in 
one state was duplicated by that with 
another association domiciled in an- 
other state. The doctor who has inter- 
ested himself in the case writes that 
if The Spectator desires to expose this 
kind of racketeering on elderly people 
and other trusting souls who feel 
the need of protection in accident in- 
surance, and who have not been 
reached by insurance solicitation, the 
facts are available and will be signed 
before a notary public. 

The Spectator is investigating this 
claim. It is a concurrent example of 
the tremendous harm which is done to 
life insurance as well as accident and 
health and other forms of insurance 
by these unprincipled operators. This 
doctor noted this in his community and 
had not been convinced until he had 
read in The Spectator that these car- 
riers were not duly licensed companies 
in his state on a par with the rest 
of the life and disability companies. 

= a 


A Columnist’s Kidding 


It is conceivable that an ardent 
safety enthusiast, say a member in 
good standing of the National Bureau 
of Casualty and Surety Underwriters, 
might be indignant with H. I. Phil- 
lips, columnist in the New York Sun 
for his jesting reference to such 
worthy activity as a safety campaign 
when, in his forecast of things to be 
in 1937, he wrote that “April 1 and 
May 1 and June 1 and September 1 
and December 1, would be marked by 
the inauguration of a campaign 
against reckless automobile driving.” 
Belittling movements designed to pro- 
long human life, is, it might be con- 
tended, in poor taste and apt to im 
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pede progress toward a most worthy 
objective. 

Perchance, however, some little re- 
flection on Mr. Phillips’ observation 
might have value. If his reaction re- 
fects the attitude of any considerable 
number of people towards the now 
existing safety crusade, then it brings 
to light a flaw in present methods 
which call for correction. Recognition 
that a weakness is possible, ordinarily 
causes prompt research, the quick cor- 
rection of ineffective methods, and, in 
consequence, a better return on the 
money spent for reducing accidents in 
which the automobile causes death, 
disablement and property destruction 

It is a curious co-incidence that the 
Insurance Field, recently seems also 
to have arrived at that conclusion that 
there was something missing in the 
present safety campaign. Comment- 
ing on the 37,000 who died in 1935 
and again in 1936, it says “it just 
seems as if ballyhoo, hocus pocus and 
academic fear lose their power of 
appeal and influence when the clutch 
slips into high.” 
= a 


Medals on Mirrors 


These comments are not made to 
discourage or deride those who are 
engaged in the several worthy efforts 
made to meet the automobile prob- 
lem. But we would warn them away 
from the temptation to take on the 
aspects of a holy cult exuding a great 
deal of self-satisfaction over the in- 
auguration of programs which, as 
tested by the figures, have as yet 
failed to accomplish anything re- 
markable. Prohibition was a splendid 
ideal in many ways. It, too, had as 
one of its objectives the saving of 
lives and the alleviation of human 
misery. But its advocates were so 
smug and so over-zealous that they 
engendered an antagonistic spirit 
among those they sought as followers. 

Leaders of the safety movement 
must guard against a too easily ac- 
quired practice of pinning medals on 
mirrors. At hand, for instance, is a 
booklet, “Creating Safer Communi- 
ties,” which seems to be, in sum, a 
nice piece of work and conceivably of 
real value. But it is proffered as “a 
guide for organizing and administer- 
ing a complete community traffic con- 
trol, for the setting up of a Citizens’ 
Safety Committee with the coopera- 
tion of city officials, for procuring the 
proper and essential accident infor- 
mation for developing a modern en- 
forcement program, a modern engi- 
heering program and a modern edu- 
cational program.” 

Somehow, we are appalled at a 
booklet which purports to do so much. 
And it is just possible that many ex- 




















































Why Social Security Will Aid Life Insurance 


F life insurance companies were to spend 

millions of dollars in various forms of 
advertising, they could not begin to lend 
one iota of the impetus to the sale of their 
policies that the Social Security Act will. 
Already we are receiving hundreds of in- 
quiries by mail and by telephone and in 
person. People included in the Social Security 
Act want to know how they may arrange to 
provide for themselves pensions larger than 
those provided in the Act. People not in- 
cluded under the Act want to know whether 
it is not possible for them to avail themselves 
of the benefits of the Act by paying both 


the employee's and the employer's portions 
of the tax. 

Inquiries keep pouring in from profes- 
sional men, from small business men, and 
others of similar ilk. To all of these we make 
the same reply: “There are many good, 
sound legal reserve life insurance companies 
that are equipped to sell you old age pen- 
sions in the form of retirement income. Just 
go to one of those or one of their agents, 
state your problem, and they will provide you 
with a program to meet your requirements.” 

—Mrs. Anna M. Rosenberg, New York 
Regional Director for Social Security Plan. 
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perienced civic and police officials will 
not be as grateful for it as they 
should be. 


Including Scandinavian 


In Sweden, 1936 was a year of pros- 
perity. Among the causes contribut- 
ing, no doubt, was the international 
market which wars and rumors of 
war opened for Swedish steel and al- 
lied industries. In any event life in- 
surance profited. Estimates from The 
Review of London indicate a produc- 
tion increase of some fifteen per cent 
or seventy million kroner with the ag- 
gregate new writings totaling four 
hundred and fifty million kroner. 

This paper also reports that an 
agreement having been reached be- 
tween public and private life insur- 
ance companies in Germany whereby 
companies, particularly of the Ger- 
man labor front, will work in free 
cooperation with the public offices. 

In Japan industrial assurance will 
celebrate its twentieth anniversary 
this year with perhaps four billion 
yen of insurance in force. Evidence 
is that in every country life insurance 
is recording new gains. American ex- 
ecutives and field men mustn’t nod if 
they are to continue to keep America 
far in the forefront as a protection- 
wise country. 

= «= 


Managers Function 


The new ordinary life insurance 
written by fifty-two leading com- 
panies during 1936 shows approxi- 
mately a ten per cent increase over 
the amount written in 1935. Forty- 
five of the companies out of the fifty- 
two were represented by increases 
with only seven recording a lesser 
amount of writings in 1936. These 
seven companies did not include one 
important carrier. 

In our last issue SURVIEWS ob- 
served that “a casual glance at a com- 
pilation of many (American com- 
panies) would lead to the offhand 
observation that 1936 as far as indi- 


vidual companies go will reflect mana- 
gerial capacity more than sales ef- 
forts.” The reason given was the 
absence of a general trend in the 
reports. 

* a 


British Record 


The record of the British companies 
would seem to be a tribute to the field 
representatives of the British com- 
panies, for there is general evidence 
that a disposition to protect among 
the British has been capitalized on 
between British life agents. 

Perhaps there is evidence here that 
the rank and file of British citizenry 
have become conscious of the bene- 
ficial aspects of life insurance. 

= 8 
Buyer’s Bargains 

A man may have to scratch a cat in 
other walks of life to make the news, 
but if the number of inquiries which 
come to us in the course of a year 
for complete sets or out-of-print items 
of the transactions of the various ac- 
tuarial societies is an indication, then 
the disposition of an actuarial library 
is news indeed in the life insurance 
field. 

An offering of such a library ap- 
pears elsewhere in this issue. The 
last previous sale, involving four 
complete sets of important works, is 
so long ago that we have lost count. 
In fact, it is better than four years 
since even one complete set came upon 
the market. Since The Spectator has 
long been the headquarters for actu- 
arial books we invariably know of all 
such offerings. 

To those who have made inquiry of 
us in the past for sets, we take this 
opportunity for calling these avail- 
able works to your attention. Your 
letters, unfortunately, are now stowed 
away in our back files, as are the 
more frequent inquiries regarding 
out-of-print numbers from these same 
series. It so happens that many of 
these items are also available as du- 
plicates through this same source. 
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Midland Mutual Enjoys 
Substantial Increases 


The annual statement as of Decem- 
ber 31, 1936, of the Midland Mutual 
Life Insurance Company of Colum- 
bus, Ohio, shows a substantial growth 
in assets, surplus to policyholders, 
premium income and insurance in 
force. Assets during 1936 increased 
by $1,687,179 or 7.09 per cent from 
$23,811,250 in 1935 to $25,498,429 in 
1936. In the past seven years the 
company’s admitted assets increased 
39.8 per cent and the policyholders’ 
surplus 64.5 per cent. 

Total liabilities as of December 31, 


1936, were $25,498,429, of which $20,- 
393,794 is represented by the policy 
reserve. After providing for policy- 
holders’ funds, dividends to policy- 
holders, taxes, etc., the company 
shows a surplus to policyholders of 
$2,159,908. This surplus represents 
an increase over last year of $150,339, 
or 7.48 per cent. 

Premium income during 1936 in- 
creased by $294,153, totaling on De- 
cember 31, last, $3,797,595, the in- 
creases being $201,022 from contracts, 
excluding annuities, and $93,131 from 
annuity contracts. 

Total income during 1936 amounted 
to $5,573,053, an increase of $427,- 


690 during the year, with excess g 
income over disbursements of $1,754, 
764. Payments to policyholders dy. 
ing 19386 amounted to $2,294,875, 


Peter K. Lutken, New 


Head of Lamar Life 


Peter K. Lutken has been elect 
president of the Lamar Life Insurang 
Company to succeed Jesse Bounds why 
retired to become chairman of th 
board. Lutken, a vice-president of the 
company for 16 years, has been ey. 
ecutive vice-president for five year, 
There was no other change in th 
executive personnel. 








RESULTS OF THE OPERATIONS OF LIFE INSURANCE COMPANIES FOR THE YEAR ENDING 


DECEMBER 31, 





1936, AND COMPARISONS WITH 1935 
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Acacia Mutual, Washington, D. C. 
% Increase in 1936 over 1935. 

American Bankers, Jacksonville, iil. 

% Increase in 1936 over 1935 
Bankers Life, Lincoln, Neb. 

% Increase in 1936 over 1935. 
Bankers Life, Des Moines, Iowa. . 

% Increase in 1936 over 1935. . 
Businese Men's Assur., Kansas City,Mo. 

% Increase in 1936 over 1935... . 


Columbus Mutual, Columbus, Ohio. . 

% Increase in 1936 over 1935 : 
Connecticut General, Hartford, Conn.. 

% Increase in 1936 over 1935...... 
Equitable Life, Des Moines, Iowa 

® Increase in 1936 over 1935 . 

Girard Life, Phila., Pa.. 

% Increase in 1936 over 1935. 
Great American, Hutchinson, Kan. 

% Increase in 1936 over 1935. . 





Jefferson Standard, Greensboro, N. C.. 

% Increase in 1936 over 1935. 
Lamar Life, Jackson, Miss 

% Increase in 1936 over 1935 
Lincoln National, Fort Wayne, Ind. . 

% Increase in 1936 over 1935 : 
Mass. Mutual, Springfield, Mass. 

% Increase in 1936 over 1935 
Midland Mutual, Columbus, Ohio 

% Increase in 1936 over 1935 


Midwest Life, Lincoln, Neb. 
% Increase in 1936 over 1935. 
Minnesota Mutual, St. Paul, Minn. 
Increase in 1936 over 1935 
aMatual Service Life, Spokane, Wash. 
% Increase in 1936 over 1935 
National Fidelity, Kansas City, Mo.. 
% Increase in 1936 over 1935 
New World Life, Seattle, Wash.. 
% Increase in 1936 over 1935 
Pan- 5 ony Life, New Orleans, La. 
Increase in 1936 over 1935 
Pathfinder Life, Grand Island, Neb. 
% Increase in 1936 over 1935 
People s Life, Frankfort, Ind.... . 
% Increase in 1936 over 1935 
Phoenix Mutual, Hartford, Conn. 
% Increase in 1936 over 1935 
Southwestern Life, Dallas, Texas 
% Increase in 1936 over 1935 | 
J 


Sun Life, Baltimore, Md.. 
% Increase in 1936 over 1935. 
Virginia Life & Casualty, Richmond, Va 
% Increase in 1936 over 1935 
Western & Southern, Cincinnati, Ohio..| 10, 
% Increase in 1936 over Pa age 
Wisconsin Life, Madison, Wis...... 
% Increase in 1936 over 1935... 
Wisconsin National, Oshkosh, Wis. . 
% Increase in 1936 over 1935. ... 
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Payments 
to Policy- 
holders 


|? 
| Total 
| 
| 


$5,350,937) $9,038, gases, 104, 8% 
3 
018: aes 
5.511.798 


28 ,792 ,647| 


4,344, 492| 13 061, 119/127 631,88 


8) 4.5) 4. . 
| 32,334,793/165, 201 672 1,066,500 
| 19 . 
19,909,375) 48,466, ae pee 

7 
31, 207,08 


14 
9 633 ,679 
3.1 


—7.3 =—1 
1,074,088) 3 203. 8% 
—1.0 
348, 507) 2 655. a0 
—6.6 





50 102, 700)347, 720,48 


10,123, 460 / 
1 ’ 

65 , 399,76 
4. 


5.5) 1.2 
923,487, 1.712 83 9,751, 133) . 
—3 
25, 935, bas | 129,938, 3, 416/901, ,013, = 

—7.5) 1 
73 662, 950/141 410, 118/076 0a 


106 , 528, - 


746 015 


, 565 , 522 
—4.9 —1 
2,204,875; 3,818, 288) 10,782, 182 
48 4 ‘ 1.8 
335,300 21, ave 3,019, 0 
—28 5) 


595,916) 
3.8 


20 , 416,68 
5,693, 628 34,161, 300 7.” 
15, 503| 1,233 ,400 
990,171] 
5 


1,536,216) 5, 
4.4 


1,808, 551 
s70 ee7 
75. 267 


| 
24, 404 18 , 987. 3 
- —21 
308. 063 406 008 
1,316. 489) 9.154, 063 


30, 848,555) 53,760, 184 
6.7 15.8 
6.948, 027| 45. 956 , 750): 
—10. 2) —4.7 


| 
2,867,119) 23, 167, 599 
33 6| 
362, oi 6 966 , 82: : 
26,125, bi6| 163 958, 589 
1 
398, 301 699. 895 2,248, jis 
438, ‘3a 839, 403| 4,694, 087 


—10.9 —3.8} —2. 
t 


641 , 638 

5.0 

133. ty 

2,113, “608 











* Excluding Reserve for Security Fluctuations and other contingencies of $2,500,000. 


§ Excluding $345,000 contingency 
tion in mortality fund. 
in January, 1936. 


reserve. 
b Decrease over a hundred per cent. 


c Includes $3 


tIncrease over one hundred per cent 


a Excluding $50,000 contingency reserve, $82,243 depreciation fund, and $25,000 fluctua- 
1,656 disbursements of accident dept. 
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Executive Changes By 


National of Vermont 


Fred A. Howland, president of the 
National Life Insurance Company 
since 1916, was elected chairman of 
the board of directors, and Elbert S. 
Brigham, vice-president and chairman 
of the committee on finance, was 
elected president of the company on 
Monday of this week. 

To all except his intimate asso- 
ciates, Mr. Howland’s resignation 
was a surprise, for, although he was 
72 years old on November 10 last, he 
has been in vigorous health, and it is 
understood his decision to resign the 
presidency was due to his belief that 
executives of advancing age should 
give way to younger men. 

Mr. Brigham, who was 59 years old 
on October 19, has been prominently 
identified with the administration of 
the National Life since he left the 
United States Congress in the spring 
of 1931, and for a number of years 
before that date he had been a di- 
rector of the company. His ability, 
so amply proven in his guidance of 
the company’s investments during the 
past five years, and his liberal and 
broad-minded policies in other re- 
spects impressed the board of direc- 
tors as they did President Howland 
with the fact that Mr. Brigham was 
the natural to the presi- 
dency of the company. All other of- 
ficers of the company were reelected. 


successor 


Fred A. Howland Expert 


In Law and Business 

Fred A. Howland, president of the 
National Life Insurance Company, 
Montpelier, Vt., since 1916, elected 
this week to the position of chairman 
of the board, has enjoyed an active 
and notable career in law and in life 
insurance. He has twice as 
chairman of the annual meetings of 
the Association of Life Insurance 
Presidents and was successful in the 
general practice of law for twelve 
years prior to his first connection in 
1903 with the life insurance business. 

Mr. Howland (who picture appears 
on the front cover of this issue of 
The Spectator) was born in Fran- 
conia, N. H., and received his early 
schooling there and at Andover 
Academy, later being graduated from 
Dartmouth College with the class of 
'87—with Phi Beta Kappa rank. He 
served for ten years as alumni trustee 
of Dartmouth, and in 1933 the college 
honored him with the degree of LL.D. 
He studied law in Vermont and was 
admitted to the bar in 1890, com- 
mencing his law practice in Minnea- 
polis but returning to New England 
within a short time, where he became 


served 











Elbert S. Brigham 


a member of the law firm of Dilling- 
ham, Huse and Howland in Mont- 
pelier. 

From 1888 until 
retary of civil and 
in Vermont and later clerk of the 
house of representatives. He was a 
member of the board of library com- 
missioners from 1894 to 1902, state’s 
attorney from 1896 to 1898 and was 
secretary of state and insurance com- 
missioner of Vermont from 1898 until 
1902. He joined the National Life 
in 1903 as counsel. 

Mr. Howland’s progress after iden- 


1890 he was sec- 
military affairs 


tifying himself with the National was 
sure and rapid. He was elected a 
director in 1907, member of the 
finance committee the following year, 
vice-president and counsel in 1909 
and president, succeeding the late 
Joseph A. DeBoer, who died on Christ- 
mas day, in 1915. 

Under Mr. Howland’s presidency 
the National Life’s premium income 
jumped from $7,100,338 in 1916 to 
$16,820,122 in 1936; total income, 
from $11,076,302 to $33,469,742; as- 
sets, from $66,426,040 to $187,774,530. 
In other words, the National Life 
has approximately tripled in size dur- 
ing his administration. 


New York A-H Club Names 


Supplementary Committee 


The New York Accident and Health 
Club has selected a committee to di- 
rect its participation in National Ac- 
cident & Health Week to be observed 
April 26-30. The committee, under 
the chairmanship of Harold M. 
George, manager of the A-H depart- 
ment of the U. S. Fidelity & Guar- 
anty, will supplement the work of 
the national committee and intensify 
local activity for the benefit of pro- 
ducers and companies servicing the 
New York area. A complete pro- 
gram of sales and educational activ- 
ities is being mapped out. 
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Intropuci NG the first of 
our 1937 series of advertisements 
in national media; also the new 
booklet offered to the public. Copy 


sent on request. 


New ENGLAND MUTUAL 
LIFE INSURANCE COMPANY 
Boston, Massachusetts 


Georce WILLARD SMITH, President 
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How to Sell It 
(Concluded from page 9) 


insurance you want. When yoy 
were a child, you could have 
bought all you wanted. Don’t let 
your child face the same situation 
you are in now. Buy it now, whey 
you know he can get it. Don’t let 
him say later, when he is unable 
to get it, ‘My Dad didn’t get it 
when I could have had it.’” 

This is no hokum. You say and 
do as I tell you. Give the attention 
to these children that you do the 
adult prospects. You will have im. 
mediate sales. You will profit 
across the next 10 years, as they 
reach their twenties; and 20 years 
from now, in their thirties, they 
will still buy from you. The future 
of our business marches forward 
on the feet of little children. Join 
the army—better still, lead it! 



























Insurance for Children 
(Continued from page 6) 






should die before it was a year old, 
only about $100 would be paid ona 
policy of $1,000. There is a very 
good reason for this. Mortality 
tables upon which all life insurance 
is based indicate that child mor- 
tality is very high prior to age 5 
and that after age 10 it improves 
rapidly. For instance, in accord- 
ance with mortality tables the cost 
of a life insurance policy on a 
baby under six months of age 
would be somewhere about $140 per 
$1,000 annually. That is almost a 
prohibitive charge. To eliminate 
such a high cost, life insurance com- 
panies have “scaled down” the 
benefits payable under 5 years of 
age. Mostly, the amounts payable 
per $1,000 of insurance —in the 
event of the child’s death—begin 
at $100 and increase by about $200 
each year until age 5 from which 
time forward the death payment 
would be the full amount of $1,000. 
By thus spreading the effect of 
mortality laws, life insurance com- 
panies are able to offer $1,000 of 
juvenile protection on the 20-pay- 
ment plan, from age 0 to age 13, at 
less than $20 annually as a net 
cost. Meanwhile the full amount of 
the policy is payable from age 5 or 
so onward. Of course, if the child 
is 5 years old or older at the time 
the insurance is issued, the full 
amount is immediately payable in 
the event of death. 

An interesting feature of juve 
nile life insurance is that the issu- 
ing companies have met a vital need 
in taking care of the situation if 










































the person paying for the insurance 
should either die or become dis- 
abled before the child reaches 21 
years of age. To guard against any 
change in the value of the pol- 
icy in such a case, life insurance 
companies furnish a “payor pro- 
vision.” Under the terms of this 
clause, premium payments are 
waived if the payor dies or is dis- 
abled, and the full amount of the 
policy is continued until the pur- 
pose of the contract is fulfilled. 

Since the prime consideration of 
those wishing to insure the lives of 
children is the child’s financial wel- 
fare, the companies have devised 
many plans of accomplishing this 
desire. Ordinary life insurance is, 
of course, the basic form. On the 
other hand, several types of endow- 
ment life insurance are purchase- 
able. In addition, life insurance 
payable after 20 payments has not 
been neglected. Generally speak- 
ing, endowment life insurance can 
be secured on the life of a child to 
mature at all ages from 16 to 21 
and a large amount is written on 
this class for obvious reasons. 


Not Cost Illustration 


For example, if a child be 5 years 
of age at the time the policy is 
issued, $1,000 of life insurance to 
become an endowment and mature 
at age 18 would have a net cost of 
less than $70 annually. Then the 
money would be available for any 
stipulated purpose when the boy or 
girl became 18 years old, but the 
annual expense to the family would 
meanwhile have been a_ small 
amount each year. In this way, 
particularly, money is provided for 
educational and collegiate pur- 
poses without sudden and breaking 
strain on the family purse. 

All of the foregoing applies to 
life insurance written on the basis 
of annual premium payments, but 
such payments can be so arranged 
as to be payable semi-annually 
and even quarterly. Small amounts 
of life insurance for children can 
also be secured on weekly payment 
plans running to as low as 5 cents 
per week and issued by companies 
writing industrial forms of life in- 
surance. 

If juvenile insurance is permitted 
to lapse for any reason it may, like 
insurance for adults, be again 
placed in force when the company 
has satisfactory evidence of in- 
surability. 

The stress and strain of modern 
existence, the need for specialized 
knowledge to earn a decent living, 
and the intensity of competition in 

(Coneluded on page 30) 





The Midland Mutual Life 


Insurance 


Company 


COLUMBUS, OHIO 


Comparative Summary of 30th and 31st 
Annual Statements 


ADMITTED ASSETS 


Ledger Assets 

Interest Due and Accrued 

Premiums Due and Deferred 

Due from Reinsurance Com- 
panies 


Dec. 31,1935 Dec. 31, 1936 
$23,061,759.28 $24,803,967.55 
256,559.24 236,040.70 
484,668.24 458,421.01 


8,263.00 none 





$23,811,249.76 $25,498,429.26 


LIABILITIES 


Policy Reserves 

Policyholders’ Funds 

Policy Claims, Proofs Incom- 
plete 

Dividends to Policyholders 

Interest and Rents Paid in 
Advance 

Miscellaneous Liabilities 


Policyholders’ Surplus 


Excess of Income over Dis- 
bursements 

Total Income 

Insurance in Force 

Net Rate Interest Earned (%) 

Actual to Mortal- 
ity (%) 


Expected 


$19,108,061.00 $20,393,793.51 
1,839,097.22 2,095,526.96 


59,514.95 
573,242.92 


48,325.89 
564,957.99 


123,123.02 
112,794.16 


104,489.68 
117,275.14 





$21,801,680.91 $23,338,521.53 
2,009,568.85 2,159,907.73 





$23,811,249.76 $25,498,429.26 


1,502,084.34 1,754,764.44 
5,145,363.32 5,573,052.53 
$103,358,617.00 $106,528,294.00 
3.6 4.0 


34.3 44.0 


In the past seven years the Company’s admitted assets increased 
39.8% and the policyholders’ surplus 64.5%. 


From the $55,633,789 paid in by policyholders, the Midland 
Mutual Life has returned to its policyholders $29,519,943.52 and 
now holds admitted assets of $25,498,429.26 for future pay- 


ments. 


The amount returned to policyholders together with 


the amount held for future payments to them is 98.89% of the 


total premiums collected. 


The Midland Mutual Life has an unbroken 31-year record of 
annual gains in assets and policyholders’ surplus. 
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V erdict: 


Added Benefits in Life Contracts 


panies have been issuing policies 

containing provisions for benefits 
other than death benefits. Such pro- 
visions offering these additional bene 
fits have added to the desirability of 
life insurance generally. 

One of such added provisions is 
what is known generally as disability 
insurance. 

What statements may have been 
made by an agent or broker selling 
a policy will always remain a ques- 
tion of fact; but it may be assumed 
that the general concept entertained 
by the applicant was that such dis- 
ability insurance was a coverage pro- 
tecting against any permanent total 
disability. 


Fs: some time, life insurance com- 


Absence of Uniformity 


No uniform language has been 
employed for setting out provisions 
covering disability. There is a sub- 
stantial difference in the clauses 
contained in different policies. Some 
insure against being “wholly disabled 
from engaging in any occupation or 
employment for wage or profit,” while 
others insure against being “disabled 
from performing any and every kind 
of duty pertaining to his occupation.” 

While the insured may be charged 
with the duty of reading the policy, 
the question of what is meant by the 
words used in the policy still remains 
undecided. This issue generally must 
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be adjudicated in the courts, and the 
courts themselves do not seem to be 
in accord as to the judicial effect of 
the language employed. 


Review of Early Decision 


In 1896, the Court of Appeals of 
New York judicially construed a dis- 
ability provision. (Neill v. Order of 
United Friends, 149 N.Y. 430). That 
the case came up on a certificate of 
membership rather than on an insur- 
ance policy is a matter of no conse- 
quence, because it is the phraseology 
of language, no matter where found, 
that the court was passing upon. 

In that case, plaintiff, the holder 
of a certificate of membership, was 
entitled, under the bylaws, to recover 
when, by reason of disease or acci- 
dent, he became permanently disabled 
from following his usual or some 
other occupation. The plaintiff was a 
railroad brakeman, and in the dis- 
charge of his duties suffered an injury 
resulting in the amputation of one 
of his legs. This precluded him from 
pursuing his usual occupation. After 
being unemployed for some time, he 
later found work as a watchman, but 
at substantially lower wages. Be- 
cause he found employment, the de- 
fendant resisted the claim. 

Judgment for the plaintiff in the 
lower court was unanimously affirmed. 
In so doing, the court spoke as fol- 
lows: 


“It is contended that his disabil. 
ity, though permanent, is not such 
as to prevent him from engaging in 
‘some other occupation’; that 
‘some other’ means any other, and 
that, consequently, he has no cause 
of action. Should this construction 
be adopted? If it is, what disability 
must a member suffer in order to 
be entitled to the benfits guaran. 
teed to him under his certificate of 
membership? This question is not 
easily answered. He might be de. 
prived of both feet and both hands 
and still be able to sit and watch a 
milk car, and thus engage in some 
other occupation. Such a construc. 
tion would practically relieve the 
defendant from all liability, for 
total disability arising from acei- 
dent seldom occurs. The defendant 
was organized under the act for in. 
corporating charitable, benevolent 
and beneficiary associations. Being 
charitable and benevolent in char. 
acter, its position of promising in- 
surance yet giving none is hardly 
consistent. We cannot believe such 
a construction was intended. The 
first clause entitled the member to 
receive the benefits if disabled 
from following his usual occupa 
tion; the second clause provides for 
such benefits if disabled from fol- 
lowing some other occupation. The 
two clauses are connected with the 
conjunction ‘or.’ It does not ap- 
pear to us that the latter clause 
was intended to cut down or limit 
the first clause. Usual does not 
necessarily mean entire or only. A 
member may be engaged in more 
than one occupation. He may have 
a usual and an occasional business, 
either of which would come within 
the terms of the defendant’s by- 
laws. ‘Some other occupation’ 
should not, for reasons suggested, 
be construed to mean any occupe- 
tion, for it was doubtless intended 
to refer to some occupation with 
which the member was familiar and 
could adopt. If the occupation re- 
ferred to also has reference to one 
requiring substantially the same 
physical and mental ability of that 
in which he was usually engeged, 
the two clauses would be in har- 
mony with each other, and the 
meaning intelligible. To our minds 
this construction is more in accord 
with the spirit and intention of the 
defendant’s charter and _ by-laws 
than that proposed by the appel- 
lant.”” (Italics as in original.) 






































Recently, the application of this 
principle is again troubling the courts 
of New York. In Garms v. Travelers 
Insurance Company, 242 A.D. 230, 
affirmed without opinion in 266 N.Y. 
446, two policies were before th 
court. One contained a clause insuring 
plaintiff against being disabled from 
performing “any and every kind @ 
duty pertaining to his occupation” 
The second policy required plaintiff 
to be “wholly disabled from engaging 
in any occupation or employment fo 
wage or profit.” 

Plaintiff had been the manager of 
a store when his left hand was dit 
abled. It was developed at the trial 
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that, following the injury, plaintiff 
had applied for a chauffeur’s license. 
The proof having been thus developed, 
the complaint on the second policy 
was dismissed, but the question as to 
his claim under the first policy was 
left to the jury, which held for the 
plaintiff. 

In dismissing the complaint, the 
Appellate Division concluded that 
plaintiff could not be totally disabled, 
as he had in mind obtaining a posi- 
tion as a chauffeur. 

Whether the Court of Appeals, in 
affirming without opinion, refuted its 
own doctrine of the Neill case is a 
matter of argument. 


Appellate Division Ruling 


Two of the Appellate Divisions ap- 
parently did not take that view of 
the Garms case. This is obvious from 
the opinion in Arico v. Prudential In- 
surance Company, 241 A.D. 826, (2nd 
Department), where the court said: 

“We are of opinion that a fair 
interpretation of the policy means, 
in the circumstances, plaintiff's in- 
ability to carry on the occupation 
in which he had been trained and 
worked during all his working life, 
namely, that of a worker at a maca- 
roni mixing machine, or employ- 
ment in work of the same general 
character where he may be gainfully 
employed in an occupation reason- 
ably comparable in type and remu- 
neration to that in which he was em- 
ployed at the time of the accident. 
* * * Doubts arising from the lan- 
guage used in the policy must be 
interpreted most strongly against 
the insurer, for it had the oppor- 
tunity to define with exactness just 
what was meant by permanent disa- 
bility and to give notice to the in- 
sured, by the words of the policy, 
that he must be practically helpless 
in order that he might recover, if 
that was the purpose of the insurer 
in that respect.” 


The Appellate Division in the Sec- 
ond Department is of like mind in 
Williams v. John Hancock Life In- 
surance Company, 245 A.D. 585, 
where the court speaks as follows: 


“We propose to construe the 
contract reasonably and to give it 
practical application. Accordingly 
we rule that the total disability con- 
templated by the particular group 
policy of insurance before us which 
would justify recovery thereunder 
is such an infirmity from bodily 
injuries or disease as will continu- 
ously prevent the assured, for the 
remainder of his life, from engag- 
ing in any of the common forms 
of employment for wage or profit 
for which he is reasonably quali- 


fied.” 


The Appellate Division in the First 
Department takes the contrary view. 
(Finklestein v. John Hancock Mu- 





tual Insurance Company, 247 A.D. 
74). In the Finklestein case, plaintiff 
had recovered judgment in the court 
of original jurisdiction after trial, 
which judgment had been affirmed by 
the Appellate Term. The Appellate 
Division, First Department, reversed 
and held that the following charge 
made by the trial judge was er- 
roneous. 


“Of course, the law does not 
mean that if a person was doing 
glazing work that he cannot get 
some other work; but it must be 
work of a similar nature. In other 
words, you cannot ask a glazier to 
be a manager of a department 
store or manager of some other 
business, or earn a livelihood in 
something which he knows nothing 
about. He is obliged to obtain sim- 
ilar employment, and if he is un- 
able to perform that kind of 
employment—that is the question 
which you are to determine—then, 
under those circumstances he is en- 
titled to the benefit of his contract 
of insurance and he is entitled to 


recover.” 


Such charge seemed to be in con- 
formity with the rule of the Neill case 
set years ago by the Court of Appeals. 

The Appellate Division in the first 





Department reiterated the position it 
had taken in the Finklestein case, in 
the matter of Steingart v. Metropoli- 
tan Life Insurance Company, decided 
Nov. 27, 1936, N.Y. Law Journal, 
Dec. 10, 1936, where the court, in a 
per curiam memoranda, stated: 


“The evidence fully justified a 
finding that the injury sustained by 
the insured to his right hand was 
not of such a character as to pre- 
vent him ‘from engaging in any 
business or occupation or perform- 
ing any work for compensation or 
profit’ (italics ours), as provided 
in the policy sued upon. 

The confusion thus resulting from 
the disarrangement of various courts 
of the same state in construing the 
same language in policies of insur- 
ance is a disadvantage to the com- 
panies in passing on claims and to 
the applicants for policies containing 
such provisions. 

Whether the burden to examine his 
policy and determine for himself the 
legal result of the language used is 
to be placed on the insured is a prob- 
lem which must be solved in a satis- 
factory way in the interests of both 
the carrier and the insured. 
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Industrial Trade Papers 


For New Prospects 


Newspapers should be read with 
close attention to insurance possibili- 
ties always and if a salesman has a 
number of clients in any particular 
industries, he would be wise to sub- 
scribe to the leading trade journals 
serving those industries. 

For example, many agents doubt- 
less find a goodly proportion of their 
business among men in the shoe trade. 
For them a regular perusal of the 
Boot and Shoe Recorder would seem 
to be a legitimate weekly responsi- 
bility. Not only would they be able 
to keep informed about the doings of 
personalities in that field; be ap- 
prised of promotions, changes, deaths 
and even births which might not be 
recorded in their own daily press, but 
they would also be able to obtain at 
least a superficial knowledge of the 
client’s problems and his business. 

Every industry has its group of 
trade papers and most business is 
concentrated within certain centers in 
various centers. It would not be too 
much expense or effort for the life 
insurance man to read several such 
papers serving trades in which he does 
or hopes to do business. 


Painless Introduction to 


Death Talk 


The sad economic truth that dead 
men bring home no salary checks 
must be, directly or indirectly the 
theme of nearly every insurance sales 
talk, the problem of the agent being 
that of introducing and carrying it 
along as gracefully and yet as force- 
fully as possible; to cause the pros- 
pect to realize that the possibility 
exists and must be guarded against 
without offending too much his nat- 
ural aversion to the thought of his 
own personal funeral, One tried and 
true, and painless, method of intro- 
ducing the thought is the trick mathe- 
matical calculation of his life ex- 
pectancy. 

Ask the man you are interviewing: 
“How long do you think you are go- 
ing to live?” Then explain how he 
can figure out the actuarial possibili- 
ties quickly and closely in the follow- 
ing manner: Take your present age 
—subtract it from 80; multiply by 
seven and divide by ten. 

Then say to him: “That is within 
a fraction of a year of the span al- 
loted to you by proved mortality ex- 
perience tables; you may live longer 
or, possibly, less. Our company fig- 
ures that you will live to enjoy your 
share of the years that can be ex- 
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-Prospecting 


pected by healthy men of your age 
group, and possibly more, otherwise it 


” 


would not care to issue this policy. 
And from there on comes the oppor- 
tunity to discuss the disposition of all 
those years beyond sixty-five, as well 
as provisions for the years between 
now and that time. 


Men of Modest Means 
Heavy Buyers 


Poor people and people of moderate 
means are better buyers of life insur- 
ance, comparatively speaking, than the 
rich, according to the findings reported 
by President Arthur F. Hall, of the 
Lincoln National Life, at the last 
meeting of the Association of Life 
Insurance Presidents. Mr. Hall gave 
the results of a small but typical 
cross-section of buyers which indi- 
cated that men with an average an- 
nual income of $1,649 owned life in- 
surance policies averaging a total of 
$3,822 and for which they paid an 
average premium of $79 annually. 
This figures 4.8 per cent of annual in- 
come for those in this earning group 
and it can readily be appreciated that 
those in the higher brackets do not 
allot anything like a proportionate 
amount for life insurance. And prob- 
ably never will, but the average hold- 
ings for even the larger income groups 
is steadily being increased. 

Those with an average income of 
$6,614 owned life insurance amounting 
to an average amount of $19,332 with 
the annual premiums amounting to 
$446 or 7.1 per cent of income. 








WHAT IS A LAPSE? 


When a policyholder lapses a policy, 
he lapses his hopes, his plans, his eco- 
nomic welfare and his best assurance 
of financial happiness. 

He lapses schoolbooks and warm 
clothes and stout shoes and slices of hot 
buttered toast and big glasses of milk 
for growing children. 

He lapses four years at college and 
a fair start in life for his children. 

He lapses a home for the widow. 

He lapses the companionship of the 
mother and the children, the richest 
boon life offers. 

He lapses an old man's food and 
lodging. 

He lapses his insurability, for you 
buy life insurance with good health and 
only pay for it with money.—North- 
western National News. 





Interesting Young Men 
In Insurance 


Everyone strives to obtain a props 
proportion of “new blood” in the 
of prospects, young men of promi 
who are expected to develop into p 
ferred clients in future years, but g 
ting the foot-loose and fancy fr 
youth to so obligate himself is som 
times a difficult problem. The fact th 
the majority of such prospects co 
fidently expect to be rich within a fe 
years and so in no particular hurry { 
bother about the remote benefits 
life insurance, makes the task of se 
ing them doubly difficult. Once soli 
however, the agent has an asset ¢ 
great potential value. 


Safe Approach 


One of the safest approaches fa 
this type of prospect involves the prd 
sentation of a clean-up policy—mon@ 
to take care of funeral expenses j 
event of premature death and Burto 
A. Strait, of the Henry M. Fras 
Agency of the Penn Mutual in Ne 
York City, has a short, effective wa 
of emphasizing these benefits. “Cou 
you,” he asks, “go to your family rig 
now and get $1,500 in cash?” 
most cases the young man must ad 
that he could not and he is then 
minded that his unexpected passi 
would amount to just that. Ve 
often this method of picturing t 
possibiliy of burdening his family r 
sults in the first sale, the openin 
wedge, and a client is obtained who 
business, with proper care, will out 
last the agent. 


He Didn’t Know About 


Income Options 


Never fall into the habit of cutti 
corners, neglecting essential sal 
points, because the points appear 
you so commonplace. What amounts 
to an old, old story to you often i 
red hot and new to the prospect. 
an example, it is recently recorded 
that a wealthy man died and left 4 
will which made his widow the bene 
ficiary of the bulk of his estate. But 
he also included in the will specific in- 
structions as to the care of the money 
and a warning against get-rich-quick 
schemes. He mistrusted her ability 
to handle the funds which she was to 
inherit and evidently had not beer 
sold on life income settlement through 
life insurance. 
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Retail Dealers Assume 
Lead in Buying 

Effects of the recent gains along 
the entire business front are seen in 
The Lincoln National Life Insurance 
Company’s recent survey of buyers 
of big policies. Retail dealers, whose 
prosperity depends upon the general 
income level of the public, assumed a 
commanding lead over other occupa- 
tional classifications both in number 
of big policies purchased and in total 
amount of insurance purchased. 

Second to retail dealers in volume 
of insurance purchased in big policies 
were automobile and accessory deal- 
ers. They were followed in order by: 
Office managers; wholesale dealers; 
fruit, grocery, and produce dealers; 
students; factory managers; editors 
and reporters; farmers; brokers, bank 
managers and real estate company of- 
ficials; and lawyers, judges, and 
justices. 

In number of big policies purchased, 
retail dealers were followed in order 
by: automobile and accessory dealers; 
office managers; wholesale dealers; 
fruit, grocery and produce dealers; 
factory managers; students; farmers; 
brokers, bank managers and real 
estate company officials; and lawyers, 
judges, and justices. 


Women Buyers Increased 


Five-Fold 


Women are becoming more impor- 
tant as prospects each year. Their 
numbers in business and other produc- 
tive labor steadily increases; widows 
control many of the large fortunes of 
the nation and thousands of other 
widows are annually left in well-to-do 
circumstances and with all of the 
family rsponsibilities that formerly 
were carried by their husbands. The 
time when only school teachers and 
trained nurses were available as 
prospects definitely are past. No 
alert agent, striving to build up a 
worthwhile clientele can afford to 
neglect this field in his daily prospect- 
ing work. 

The recent death of Madam Schu- 
man-Heink recalls to the editor of the 
Northwestern National agency bul- 
letin that she was one of the first of 
the prominent women to purchase life 
insurance in large amounts, having 
purchased, and collected at maturity, 
endowments totaling $130,000. Her 














YOU'RE THE INSURANCE 
EXPERT 


At the conclusion of a successful inter- 
view, his new client, an established at- 
torney, offered an lowa insurance man 
this reason why he had never bought 
from any other agent. 

“Most agents do not realize," he ex- 
plained, “that doctors and lawyers do 
not understand life insurance. Because 
they are professional men, the agent too 
often assumes that they know the dif- 
ference between policies and their cor- 
rect uses. This is no more true than the 
assumption that the good life man under- 
stands the medicine or law. If life men 
took less time in quoting rates and more 
in explaining life coverages, they would 
get farther and do a better job."— 
Federal. 








example probably influenced many 
other women to look with favor upon 
this type of investment and today, 
with a woman moving picture star re- 
porting second highest earnings in the 
nation for 1936, there are probably 
more high salaried women than men 
in the theatrical field. It is estimated 
that there are presently five times as 
many women owners of life insurance 
policies as twenty-five years ago. And, 
with this class of prospects, the com- 
petition is less keen; they are not so 
likely to be seeking to double their 
fortunes in the stock market. 








HIT THE DECK 


“Get up early tomorrow morning. 
Talk to your milkman. Sell him 
$1,000 or $2,000 20-payment life. He 
will never regret it,” advises Inspec- 
tor of Agencies R. L. Cooney in the 
Nylic Review. Some recent sales made 
via this method follow: 

A Florida Nylic wrote that all the 
milkmen he knows are insured in the 
New York Life. 

Another Florida Nylic wrote that 
he didn’t sell the milkman, but he did 
get the gasoline man for $5,000. 

A Richmond agent sold his 18-year- 
old milkman a $1,000 policy. 

Another Nylic missed his milkman, 
but sold the baker at 7:30 A. M. An- 
other found his milkman insured, but 
sold his grocer by getting up early. 
And another sold his furniture man. 

So even though you do not happen 
to close the milkman, there is real 
merit in Mr, Cooney’s suggestion. 





Best Time to Call on 
Prospect 


In the opinion of sales leaders of 
the Bankers Life of Nebraska, the 
best time to see a prospect is just 
after lunch. They find that he is then 
in a genial, receptive mood and not 
in a hurry to plunge into the routine 
of the afternoon’s labors. They find 
that he will be more likely to pay at- 
tention to what they have to say about 
life insurance advantages. 

It is possible that the subject has 
overeaten, and that he does not feel 
so good, and this might in some cases 
allow the salesman to remind him that 
he would be better off physically if 
he would forego that apple pie and 
second cup of coffee each day and 
build an estate of soandso dollars with 
the saving. But not as a general 
practice. Most men dislike to be ad- 
vised about their diet and especially 
to have the adviser take away their 
apple pie and extra coffee. 

The second best time to call on 
prospects in their places of business 
was considered to be around half past 
three, when the average executive 
will have become tired and ready for 
a period of relaxation—in addition to 
having cleared away the bulk of the 
day’s routine. Sales psychologists 
maintain that it is bad policy to try to 
sell any man when he is hungry— 
unless you carry a line of delicatessen. 

Many other salesmen have found 
the after dinner hour equally, or bet- 
ter than the post luncheon period. It 
is well, however to make appointments 
for such calls. First, this practice 
eliminates any feeling of “butting in” 
and secondly, the agent saves time by 
avoiding wasted effort occasioned 
when he steps in to interrupt prepara- 
tions for an evening out or when com- 
pany is being entertained. 





Make “Neglect No One,” 
Rule Number One 


A doctor who had examined many 
an applicant for life insurance re- 
cently died and left no insurance, re- 
lates the Massachusetts Mutual 
Radiator. Today his wife is selling 
dresses in a department store and his 
daughter works at a counter in an- 
other. 

And, in approaching people for. life 
insurance neglect no one the Federal 
Life warns. Those who would appear 
to have the most protection sometimes 
have the least. Those who by their 
position should be heavily insured are 
sometimes not insured at all. It is 
only by seeing them and by trying to 
sell them that we can find out the 
true conditions and do our job right. 
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DIVIDEND SCALE—MASSACHUSETTS MUTUAL LIFE 
INSURANCE COMPANY, SPRINGFIELD, Mass. 


HE 1937 dividend scale is a continuation of the scale in effect for 1936. 

The rate of interest allowed on dividends left with the company to ac- 
cumulate at interest under the dividend option and on policy proceeds left 
under settlement option has remained unchanged, the rate allowed. on divi- 
dend accumulations being 3.5% and the rate allowed on proceeds of policies 
being 3.75%. 

Under the 1937 dividend scale if dividends are left to accumulate at interest, 
an Ordinary Life policy will become paid up in 29 years at age 25; 26 years 
at age 35; 25 years at age 45; 22 years at age 55 and 20 years at age 60. 

Under the same option the 20 Payment Life policy will become paid up 
in 16 years at ages of issue 15 to 40 and I7 years at ages 45 to 55. 

If dividends are left to accumulate at interest, an Ordinary Life policy 
will mature as an Endowment in 41 years at age 25; 35 years at age 35; 30 
year at age 45; 25 years at age 55 and 23 years at age 60. 

Under the same option the 20 Payment Life policy will mature as an 
endowment in 35 years at age 25; 23 years at age 45 and 19 years at ages 
55 and 60. 

Using the 1937 dividend scale the average annual net cost of an Ordinary 
life policy issued at age 35 if surrendered at the end of 20 years will be $4.58; 
at age 40, $5.93; at age 45, $8.52; at age 50, $12.98; at age 55, $20.19 and 
at age 60, $31.03. 

The age 35 net cost of a 20 Payment Life policy at the end of 20 years will 
be an average annual cash excess over cost of $1.10. The average annual 
net cost if surrendered at the end of 20 years of the same policy at age 45 
will be $1.72; age 50, $5.30; age 55, $11.42 and age 60, $21.26. 


1937 DIVIDEND SCALE—MASSACHUSETTS MUTUAL LIFE 


INS. CO., SPRINGFIELD, MASS. 
Dividends per $1,000—1937 Basis (American 3° Reserve) 
ORDINARY LIFE 

Dividend at — _ - — Age at Issue—— - — — 

End of Year 25 30 35 40 45 50 55 60 
PE -vedetsdoesusile $20.14 $22.85 $26.35 $30.94 $37.09 $45.45 $56.93 $72.84 
B seacese . coovessoe GOO 3.74 4.16 4.46 4.64 4.93 5.57 6.75 
- dedecesdcossdceeuebets 3.49 3.87 4.27 4.55 4.76 5.10 5.81 7.15 
3 ‘ oceeosdecocceses 3.59 4.01 4.37 4.66 4.87 5.27 6.08 7.55 
DP  euudtaceweesdedcanaeus 3.70 4.13 4.50 4.76 5.00 5.48 6.38 7.97 
D behwbbhotadetien sectuete 3.83 4.25 4.61 4.85 5.12 5.67 6.68 8.43 
Total dividends 15 years. 62.86 68.44 73.27 78.18 85.19 96.99 117.05 147.66 
Total dividends 20 years. 93.01 100.27 107.75 116.79 130.15 151.44 183.64 229.01 

TWENTY PAYMENT LIFE 

Dividend at —- ——Age at Issue " 

End of Year 25 0 35 40 45 50 55 60 
POR vacsivenéunbed $30.07 $32.83 $36.17 $40.34 $45.69 $52.83 $62.66 $76.59 
DP? avsdetebeu dens ceneneee 3.59 3.93 4.34 4.62 4.79 5.03 5.60 6.73 
2 3.77 4.16 4.54 4.81 4.97 5.28 5.92 7.16 
3 iebaweusd eo 3.95 4.38 4.73 5.00 5.17 5.53 6.24 7.61 
MD Seeteucooceséséeceseces. Gin 4.60 4.94 5.19 5.38 5.80 6.59 8.07 
 enecéncecesees seedcuces 4.38 4.82 5.15 5.38 5.60 6.08 6.96 8.57 
Total dividends 15 years. 76.31 82.11 87.06 91.81 97.96 108.06 125.00 151.86 
Total dividends 20 years.119.28 127.45 135.51 144.48 156.24 173.83 199.85 237.54 











forms, but to Single Premium life and 
retirement plans. 
tancy, Term Expectancy and Annuity 
rates remain unchanged. However, 
the cash refund annuity form has been 
withdrawn and the company is now 
writing only Single Premium Life, 
Instalment, Refund, Longer Life and 
Elective Annuities. 
maturity values on the Retirement In- 
come Contract have been increased. 
Illustrations of the new rates at rep- 
resentative ages on the more popular 
plans are given in the table in the 
next column. These rates do not in- 
clude Dis. or D. I. benefits. 


Travelers Insurance. 


Cash 


Ord. 20 20-Yr. -—Ret. Inc.—, Set. 

Age Life Pay. Endow. 60 65 65 

Hartford, Conn. 20 $13.90 $22.65 $42.89 $24.69 $19.93 $14.79 

The Travelers Insurance Company 25 15.78 24.78 43.07 29.98 23.25 17.07 

: : 30 18.21 27.36 43.41 37.24 28.07 20.36 

has announced its new and increased 35 21.42 30.59 44.18 48.04 $4.94 25.42 

2) Seinatt thi 40 25.68 34.64 45.60 64.64 44.83 33.58 

non-participating rates which are to 45 31.80 89.70 48.01 91.46 60.03 47.55 

be effective March 1. 50 $8.75 46.14 51.87 145.41 84.20 76.05 
The new rates are applicable not SS San Gate Gin _— 

only to most life and endowment 65 79.89 81.47 82.64 





The Life Expec- 


Boston, Mass. 


Cash values and 


nourcement made 


per cent. 
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John Hancock Mutual, 


The John Hancock Mutual Life In- 
surance Company of Boston, Mass., 
has doubled its maximum limits, both 
gross and net retention, on Ordinary 
policy forms according to an an- 
recently by 
President, Guy W. Cox. Term insur- 
ance limits have not been changed and 
the limit on Preferred Risk Whole 
life has been increased by about 40 


its 








Prudential Insurance, 
Newark, N. J. 


The Prudential Insurance Company 
of America, Newark, N. J., has re- 
leased its table of revised rates for 
Single Premium Life and Endowment 
policies which will become effective 
Feb. 1. The tabulation shown below 
at quinquennial ages on several plans 
are the single premiums per $1,000 
with neither disability benefits nor 
accidental death benefits. 

Single Premium policies will be is- 
sued by the company in the amount 
of $500 at one-half the rates shown 
in the table. 


SINGLE PREMIUMS PER $1,000 

co ENDOWMENTS———— 
Age Life 10 Year 20 Year 30 Year At 60 
15 $309.18 $834.54 $634,99 $496.94 $371.60 
20 337.36 835.08 636.46 500.37 411.95 
25 369.08 835.35 637.82 605.01 458.42 
30 405.94 835.66 640.13 613.10 513.10 
85 449.56 836.50 645.27 527.72 578.18 
40 499.88 838.38 654.77 651.21 654.77 
45 555.98 841.77 670.12 585.16 743.80 
560 616.38 847.28 692.90 629.99 847.28 
565 679.29 855.69 724.40 684.05  ..... 
60 742.52 867.94 764.81 otoe,.  sduet 
65 803.79 884.92 See ~~ éeeae ~ Brees 





Home Life, New York 


The board of directors of the Home 
Life Insurance Company of New York 
have approved the continuation for 
1937 of the same dividend scale as 
was effective in 1936. 

This action of the board of direc- 
tors was possible in part because the 
net interest rate earned by the com- 
panies during 1936 was increased. 
The rate earned in 1936 was 4.20 
per cent while the 1935 rate was 4.11 
per cent. 





Southland Life Insurance Co., 
Dallas, Texas 


The Southland Life Insurance Com- 
pany of Dallas, Tex., has announced 
that beginning Feb. 1 it will not con- 
sider a new group on the Salary De- 
duction Plan unless it issues policies 
on that plan to a minimum of 10 em- 
ployees in the group. 











we, 


Union Mutual Life, Portland, 
Maine 

The Union Mutual Life Insurance 
Company of Portland, Me., has an- 
nounced a new Special Seven-Year 
Term Participating Contract for busi- 
ness and professional men to be issued 
to preferred and select risks only. 
The policy is convertible within five 
years without medical examination. 
The minimum issued will be $5,000; 
maximum $15,000 and it will be writ- 
ten on male risks only. 

The policy will be used mainly to 
attract new and the com- 
pany will limit the total issues during 
1937 to $1,500,000. The rates for the 
new Seven-Year Convertible Term 
Policy are given below. Waiver of 
premium in case of disability can be 
provided for with additional premium. 


yrospects 
I I 


Age Prem. Age Prem. Age Prem 

) $49.20 3 $56.05 44.... $75.90 
21 19.65 56.95 45.. 79.20 
22 50.00 34 58.00 46.. 83.00 
23 50.45 35 59.05 47.. 87.25 
24 36 60.25 68.... 92.15 
25 Socce GD 49.... 97.55 
26 $8.... 63.05 50.... 103.60 
27 39 64.60 51.... 110.25 
2s 40.... 66.40 52.... 117.60 
2 41 . 68.35 53.... 125.85 
30 42 . 70.50 54.... 184.95 
$1 43 . 73.05 55.... 145.00 





Volunteer State, Chattanooga, 


Tenn. 

The Volunteer State Life Insurance 
Company of Chattanooga, Tenn., has 
announced increased premiums on its 
non-participating forms. The lower 
premium forms at the younger ages 
show negligible increases and only 
one to six per cent increase at ad- 
vanced ages. 

Surrender values have been reduced 
up to the 15th year by increasing the 
surrender charge and extending it to 
include the 14th year. In the past 
there has been no surrender charge 
for the tenth and subsequent years. 
The new non-participating rates per 
$1,000 for several popular plans at 
quinquennial ages are given in the 
following table: 

















DIVIDEND SCALE—JEFFERSON STANDARD LIFE 
INSURANCE COMPANY, GREENSBORO, N. C. 


T HE 1937 dividend scale is a continuation of the scale in effect for 1936. 
The rate of interest payable in 1937 on proceeds of policies is 5% which 
is the same rate as was allowed in 1936. The rate of interest allowed on 
dividends left to accumulate at interest also remains at 5%, in 1937. 


Under the 1937 dividend scale if dividends are left to accumulate at in- 
terest an Endowment at age 85 policy will become paid up in 29 years at 
age 25; 26 years at age 35; 23 years at age 45 and 20 years at age 55. 


Under the same option the 20 Payment Life (E 85) policy will become 
paid up in 16 years at age 25; 16 years at age 35; 16 years at age 45 and 16 
years at age 55. 


Under the sme option an Endowment at age 85 policy will mature as an 
Endowment in 40 year at age 25; 35 years at age 35; 29 years at age 45; 
and 23 years at age 55. The 20 Payment Life (E 85) Policy under the same 
option will mature as an Endowment in 34 years at age 25; 28 years at age 
35; 23 years at age 45 and 19 years at age 55. 

Using the 1937 dividend scale the average annual net cost of an Endow- 
ment at age 85 policy issued at age 35 if surrendered at the end of 20 years 
will be $6.25; at age 40, $7.41; at age 45, $9.87; at age 50, $14.38; at age 
55, $21.58 and at age 60, $31.28. 

Under the 1937 dividend scale the average annual net cost of a Twenty 
Payment Life (E 85) policy issued at age 35 if surrendered at the end of 20 
years will be 74¢; at age 45, $3.18 at age 55, $13.11. 


1937 DIVIDEND SCALE—JEFFERSON STANDARD LIFE 
INSURANCE COMPANY, GREENSBORO, N. C. 


Illustrated Dividends per $1,000—1937 Basis (Amer. 342% Reserve) 




















ENDOWMENT AT AGE 8&5 
Dividend at —_——__—___——__——_—_- Age at Issue-— ———____——__ -—_, 
End of Year 25 30 35 40 45 50 55 60 
Premium ..$19.42 $22.19 $25.81 $30.63 $37.16 $46.17 $58.65 $76.22 
236 2.71 3.18 3.83 4.71 6.94 7.67 
2 247 28 4.04 4.97 6.26 8.06 
5 257 2. 4.26 5.24 659 8.45 
‘ a 269 3. 4.48 5.52 6.92 8.84 
S dvnchsauuenaeebiind xe 2.81 3.28 3.89 4.71 5.80 7.25 9.23 
Tota lends 15 years 48.57 57.01 67.84 81.87 99.99 123.84 155.69 
Total dividends 20 years 72.44 85.27 101.37 121.81 147.77 181.47 226.86 
NT LIFE (E85) 
Dividend at Age at Issue————__—_ 
End of Year 35 40 45 50 55 60 
Premium 56 $35.17 $39.71 $45.58 $53.42 $64.15 $79.3 
1 87 2 3.68 428 5.10 6.24 7.85 
2 q 44 3.94 458 5.44 6.62 8.27 
68 421 488 5.78 7.01 8.69 
i 3.938 449 520 614 7.40 9.12 
5B... anaes 3 19 4.78 65.53 6.50 7.79 9.56 
Total dividends 15 years. 61.44 68.40 76.79 87.24 100.00 115.98 136.47 163.54 
Total dividends 20 years. 95.80 106.66 119.58 135.32 154.09 177.08 205.84 243.36 
Pref. Ret . . 
eak End. 20P. Ine Columbian National, Boston, 
Wh. at End. 20-Yr. 5Yr. 65 
Life 85 at85 End. Term. Male Mass. 
Age $ $ $ $ $ $ c ; 
15. 11.96 12.46 20.20 40.45 .... 165.93 The Columbian National Life In- 
20. 13.21 13.82 21.80 40.73 7.95 18.28 ee 
25.... 14.95 15.54 23.74 41.07 824 21.40 surance Company of Boston, Mass., 
30.... 17.19 17.76 26.10 41.39 8.65 25.61 has announced that on March 1 it will 
35.... 19.97 20.73 29.08 42.08 9.29 $1.66 z ‘ 
40.... 24.18 25.05 83.29 43.54 10.56 40.37 place into effect increased non-par- 
45.... 29.71 30.93 38.71 46.00 13.48 53.74 oe : 
50.... 87.16 $8.80 45.57 650.08 1825 76.79 ticipating rates. Mlustrations of the 
>.. ‘ “- — —— a 25.89 123.14 company’s new non-participating reg- 
a Ge OM re er oe cg ae ular annual premium rates per $1,000 


Disability Income Riders 
Discontinued 


The Scranton Life Insurance Com- 
pany, Scranton, Pa., and the Pacific 
Mutual Life Insurance Company, Los 
Angeles, Calif., have announced that 
they have discontinued the issuance 
of their Disability Income riders. Both 
companies will, however, continue to 
issue their regular Waiver of Pre 
miums only disability riders. 


are as follows: 


Low-Cost Modified 
Life Life 
a 

Ord. 20- Ist There- Ist There- 

Life Pay. 20 Yrs. after 5 Yrs. after 
15 $12.37 $20.78 $18.26 $3.71 $7.67 $18.90 
20 13.90 22.65 20.03 4.17 8.19 15.78 
25 15.78 24.78 22.08 4.73 8.82 17.64 
30 18.21 27.36 24.61 5.46 10.24 20.48 
$5 21.42 30.59 27.84 6.48 12.18 24.26 
40 25.68 84.64 31.95 7.70 14.69 29.38 
45 $1.80 $89.70 87.18 9.89 18.18 36.26 
50 $8.75 46.14 43.98 11.63 22.81 45.62 
55 48.65 65449 652.74 14.60 29.26 58.52 
60 61.92 65.70 64.57 18.58 388.29 176.58 
65 79.89 81.47 81.00 23.97 .... . 
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Medical 


1936 Birth Rate Sank to 


Lowest on Record 


The birth rate in 1936 sank to the 
lowest figure on record, according to 
provisional reports, while the death 
rate was a trifle higher than any year 
within the last five. In consequence, 
the natural rate of increase, that is 
the excess of the birth rate over the 
death rate, was at a minimum for all 
time, about 5 per 1,000. This is the 
conclusion reached by the Metropolitan 
Life on the basis of returns covering 
34 out of the 48 States, and relating 
to the first nine months of 1936. 

The slight increase in the death 
rate must not be taken too seriously. 
It does not mean that the country has 
experienced unfavorable health con- 
ditions during 1936. 

“On the contrary,” the company 
statisticians report, “1936 has made 
a very good health record, even though 
it has not lived up to the standard of 
1935 and preceding years of alto- 
gether exceptionally low mortality. 
Indeed, this is only what we must have 
expected, in view of the adverse effects 
on health of the intensely cold weather 
last winter and of a summer char- 
acterized by widespread drought and 
protracted heat.” 

The records of 34 States and the 
District of Columbia for the first nine 
months of 1936 show that during the 
period from January to September, 
1936, the birth rate within this aggre- 
gate of States was 16.5 per 1,000 and 
the death rate 11.5 per 1,000, leaving 
a net rate of natural increase of 5 per 
1,000. The corresponding figures for 
1935 were a birth rate of 16.8 and a 
death rate of 10.9, leaving a margin 
5.9 for the rate of natural increase. 
Thus the birth rate fell by 1.8 per 
cent, while the death rate simultan- 
eously rose by 5.5 per cent from 1935 
to 1936. 

“These figures are provisional, but 
are not likely to be greatly altered 
when the late reports come in,” it is 
further explained. “In fact, such 
belated returns will tend to increase 
the death rate more than the birth 
rate, so that, if anything, they will 
accentuate the situation. The states 
included in this report comprise more 
than two thirds—67.3 per cent—of the 
total population of continental United 
States. Every geographical division 
is represented. It is thus extremely 
improbable that, when the figures for 
the entire country and the full year 
become available, anything will have 
developed to change the general con- 
clusion that the rate of natural in- 
crease has declined.” 
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Departmental 


Management 


Essential Public Service 
Of Life Insurance 


The hazards of the past few years 
of economic depression have affected 
the normal functioning of life insur- 
ance to a less degree than they have 
that of any other business and finan- 
cial institution, contends George A. 
Adsit, manager of agencies, Girard 
Life, writing in the Life Association 
News for January. 





George A. Adsit 


“The promptness and sureness,”’ he 
continues, “with which life insurance 
companies have been able to fulfill 
their service obligations during a 
period of stress is recognized as an 
outstanding achievement during diffi- 
cult times. The life insurance com- 
panies, looking at the last few years 
in retrospect can congratulate them- 
selves upon keeping up the large vol- 
ume of business in force, upon main- 
taining the value of their assets and 
upon the soundness and success of 
their plans for serving the public. 

“There would seem to be a vision 
of life insurance at this time worth 
giving more than a casual glance. 
That is the picture of life insurance 
actively functioning for collective 
groups of policyholders as _ repre- 
sented by citizens of the many com- 
munities and states of the nation; 
the picture of life insurance serving 


the town or the country far removed 
from the direct influence of the home 
offices. The typical American com- 
munity made up of collections of 
American homes is immeasureably 
profiting by the service of this busi- 
ness as it goes quietly about its work 
for the benefit of those persons of 
these towns who are its policyholders. 

“This great social and economic 
service is continually being given to 
these communities in both times of 
depression and times of prosperity. 
Its something over 21 billions of 
assets in this country, as of January 
1, 1935, are all continually working 
for the benefit of these communities. 
These sums are neither concentrated 
nor hoarded, but are redistributed 
almost as soon as collected, in the 
form of financial aids to home 
throughout the entire country, in the 
form of aid to governments and other 
political units by means of invest- 
ments in their bonds, in the form of 
investment in the _ transportation 
arteries and the individual develop- 
ment of the nation, thereby aiding the 
every-day freight and passenger ser- 
vice to a far-flung land.” 


Conservation 


Two Services Safeguard 


Policyholders 


Prevention and conservation are two 
services to policyholders which, if 
tendered, save inconvenience and ex- 
pense to both policyholders and bene- 
ficiaries, according to H. J. Leary, 
branch secretary of the London Life 
Insurance Co., London, Ontario, Can- 
ada. The average policyholder knows 
little about life insurance and depends 
upon the underwriter or agent to safe- 
guard his interests. It is not enough 
to take his check or cash and hand 
over the official receipt with “thanks” 
—anybody can do that. There are 
other ways in which to safeguard his 
interests, and Mr. Leary mentions the 
following: 

1. Proof of age. It takes so little 
time in which to obtain precise in- 
formation on this point and many 
claims are delayed several days just 
because the age had not been proven 
in advance. 

2. When a policyholder pays 4 
premium and there is a loan against 
the policy, do we ask for the loan 
interest and a principal payment? 
This is the logical time to tell him that 
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Digest 


every loan payment means less inter- 
est for another year, larger reserve 
yalues and greater protection to the 
peneficiary. 

8. Do we.inquire if the policy has 
the correct beneficiary designation? 
If it is the estate, have we suggested 
that it is necessary to have a will if 
he desires the insurance to do what 
he wants of it, because the law steps 
in wherever a will has not been made? 

4. Do we tell him that he can add 
to the savings feature of his insurance 
by accumulating dividends? The divi- 
dend accumulation makes an excellent 
reserve for the payment of premiums 
in case of a bad year or some other 
emergency. 

5. Do we tell the half, quarterly or 
monthly payer that if he provides for 
premiums annually he will get a good 
discount? Incidentally, the company 
would be relieved of handling the 
collections one, three or eleven times 
a year. 

These services will greatly enhance 
the agent’s influence among his clien- 
tele, and customer advert‘sing is one 
of the strongest publicity influences. 





Production 


Time to Get Excited, 
Says Coffin 


“It’s time to get excited about the 
present and the future of life insur- 
ance,” said Vincent B. Coffin, super- 
intendent of agencies for the Connec- 
ticut Mutual, guest speaker of the 
recent meeting of the Boston Life 
Underwriters’ Association. Tracing 
the history of life insurance during 
the past decade, he pointed out agent 
problems during that interval, remark- 
ing on the frequency with which the 
ery “Fewer and better agents” has 
been uttered, in direct ratio to eco- 
nomic betterment. 

In 1927, Mr. Coffin reminded the 
Association, life insurance was easy 
to sell and its field attracted many 
half-trained and indifferent agents. 
These dropped off during the depres- 
sion years and the companies turned 
to recruiting, but stressing the high 
qualities they desired in their new 
agents. The 1937 picture is brighter 
and once again, with greater insist- 
ence, the cry is for fewer and better 
agents. 

Comparing the present opportunity 
and attitude of the life underwriter 


with that of ten years ago, he recalled 
the earlier optimism and enthusiasm 
which said, in effect: “The best-sold 
idea in the United States today is that 
every man should own life insurance.” 
Despite depression reactions, the 
thread of continued belief has been 
woven and the pattern now emerges 
brightly again with the came convic- 
tion, increased in strength, as the basis 
for the super-vision underwriting 
by today’s agent. 

He urged agents to get a true per- 
spective and see that every one in the 
United States today and in the future 
should own life insurance, a steadfast 
investment. “Have the strength of 
your own convictions,” he insisted. 
“Know the strength of security for 
your product.” 


Legal 


Life Agents Are Held to 
Be Employees 


A “private ruling” of far-reaching 
importance wes recently handed down 
by the Bureau of Internal Revenue on 
a statement of facts submitted by the 
Massachusetts Mutual Life. A gen- 
eral agent of that company, as well 
as his soliciting agents, were held to 
be employees within the meaning of 
the Social Security Act. This was the 
opinion of Morrison Shafroth, chief 
counsel of the Bureau of Internal 
Revenue who stated that the commis- 
sions earned by such agents were 
taxable as wages under the law. This 
ruling is believed to be but the first 
step in a controversy which will not 
cease until the courts have had the 
last say. 

Mr. Shafroth’s opinion dislosed a 
detailed consideration of the contract 
between the insurance company and 
its general agent. While his ruling 
was based only upon the specific terms 
of that instrument, it is expected that 
it will affect almost all insurance com- 
panies because the salient features of 
such contracts are similar. 

The opinion pointed out that the 
above contract contemplates a con- 
tinuing relationship between the par- 
ties thereto and requires that the gen- 
eral agent shall devote his entire time 
to the business of and act exclusively 
for the company. Furthermore, the 
general agent is governed by the rules 
and the instructions laid down for him 
by his company. Because the company 





has the right to exercise control over 
the general agent, there is created the 
relationship of employer and employee. 

The following elements were stressed 
as indicating the existence of this 
relationship: (1) The general agent 
is required to make such reports and 
accountings as may be designated by 
the company; (2) the company makes 
an allowance for office rent to the 
general agent; (3) the general agent 
is required to be governed by the rules 
of the company and must follow the 
instructions contained in the com- 
pany’s Manual for General Agents 
and Cashier’s. 

In considering the relationship of 
the soliciting agent to the insurance 
company, the opinion points out that 
he also entered into a contract with 
the general agent which, in effect, re- 
quired him to be governed by the rules 
of the company. 


Administration 





Security Act a Stimulant 
To Private Insurance 


Developments in the Social Security 
Act was discussed by Prof. Walter 
Gelhorn, legal adviser to the Social 
Security Board, New York District, 
and professor of law at Columbia 
University, before the recent meeting 
of the New York Chapter Chartered 
Life Underwriters. He gave his views 
not as an official of the Board but as 
a private and interested observer. 

Of interest to insurance men was 
his statement that various non-profit 
organizations now outside the pro- 
visions of the act have written to the 
Social Security Board asking if they 
could voluntarily be included by pay- 
ment of contributions. 

“There is a bloc in Congress,” con- 
tinued the Professor, “which would 
exempt from the act those corpora- 
tions which have in existence a desir- 
able pension plan. There are two 
reasons for opposition to the exemp- 
tion: In most of the plans no assur- 
ance is given that the employee will 
receive the pension. Most company 
plans involve a long and continuous 
period of service as a provision to 
payment of the pension, which ties the 
employee to his job for fear of dis- 
qualifying himself for benefits.” 

The answer to these difficulties, 
Prof. Gelhorn said, could be worked 
out through an arrangement with a 
private insurance company. Such an 
arrangement would remove the argu- 
ment that the funds are insecure and 
a system could be developed so that 
the employee would not forcibly be 
linked to his job. 
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COMPANY CHANGES 


President John R. Hardin of the Mutual Benefit Life, 
Newark, N. J., has appointed Maynard R. Roff as assistant 
secretary of the company and also appointed Ira S. Hod- 
dinott as assistant treasurer. 

Ernest H. Jones has been promoted to the position of 
superintendent of the Oklahoma City, Okla., district of 
the Prudential of Newark. He had been an assistant su- 
perintendent at Pittsburg, Kans., where he enrolled as an 
agent in October, 1929. John H. Sullens, formerly super- 
intendent of that district, retired recently. 

Dr. John L. Humphreys of Mount Lebanon, Pa., has 
been appointed assistant medical director of the Reliance 
Life of Pittsburgh. 


The Life Insurance Co. of Virginia has appointed John : 


C. Heath as chief of the Southern Alabama forces, with 
headquarters at Montgomery. He succeeds R. S. Me- 
Knight, who resigned on January 1. 

H. D. Taylor has assumed his duties as home office 
supervisor for the Ohio State Life Insurance Co. at Colum- 
bus, in charge of the company’s central territory. He was 
formerly associated with the Connecticut Mutual Life. 

James A. McKay, who has been manager of the Newark 
branch office of the Fidelity Mutual Life of Philadelphia 
for several years, has resigned and plans to become affili- 
ated with the Aetna Life. 

Maurice A. Hyde and T. A. Sick were elected directors of 
the Security Mutual Life of Nebraska at the annual policy- 
holders’ meeting. 

Hugh Stephens, chairman of the board of directors of 
the Exchange National Bank of Jefferson City, has been 
named to the board of directors of the General American 
Life, St. Louis. 

E. J. Wallace, for the past five years Petersburg (Va.) 
manager of the Union Life of Richmond, has assumed his 
new duties as Richmond district manager of the company. 

Norman F., Wilson, a director of W. C. Edwards & Co., 
Ltd:, Ottawa, Ont., and former member of the Canadian 
House of Commons, has been elected a director of the 
Crown Life of Toronto. 

The London Life of London, Ont., has appointed Hamil- 
ton Guthrie as district supervisor of the ordinary branch, 
with headquarters at London. 

Dr. Otto A. Reinhard has been appointed to the new 
position of associate medical director of the Midwest Life 
of Lincoln, Neb. 

Burleson B. Priest has been appointed district manager 
of the Jefferson Standard Life at Austin, Tex. Mr. Priest 
has been with the company as a local representative since 
1930. 

The Canada Life, Toronto, has appointed H. N. Watt as 
an assistant secretary and J. Ross Gray as an assistant 
actuary. 

J. M. Berry, who has been associated with the Great 
Falls, S. C., office of the Pilot Life, has been appointed as- 
sistant manager of the Chester, S. C., branch. 

The superintendency of the Newburgh, N. Y., district of 
the Prudential is now held by Le Roy Taylor, a former 
assistant superintendent at Paterson, N. J. 

William F. Poorman, vice-president and actuary of the 
Central Life Assurance Society of Iowa, Des Moines, has 
been elected a director of the company. 
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The American Citizens Life of Columbus, Ohio, 
four new directors: Henry A. Sprow, Tiffin; H. J, 
kauf, Minster; Carl J. Wachtel, Columbus, and 
Schick, Cambridge. 

James C. West was added to the board of director, 
the Kentucky Central Life & Accident, Anchorage, Ky, 
a stockholders’ meeting recently. 








AS I LIVE|»® 








NE of my earliest recollections concerns a large, 

framed picture of the Hartford Fire stag. It 
occupied a prominent place in the office where my 
father wrote the editorials and the Locals and Per- 
sonals for the Ellijay Courier and it was there to 
remind visitors that he also would write a fire in- 
surance policy on their barns or dwelling houses if 
requested to do so. A half a dozen others in the 
village were prepared to render similar service with 
other company affiliations but no one that I can 
remember ever thought of either selling or buying 
life insurance. Men died, but their sons inherited 
the farms, the businesses or the jobs in the lumber 
mills, and carried on just as others before them had 
for a hundred years. No one had very much, as 
wealth goes, but everyone seemed to be very well 
satisfied with the status quo. This general trend 
continued pretty much the same until the war of 
1917 but after that affair was over things speeded 
up amazingly. A power company stepped in and | 
gave electricity to the community; the old court- 
house was razed and a park now graces the square 
where it stood for nearly a century—although I sus- 
pect that the spot still exudes an aroma of chewing 
tobacco—and the main roads of the county are all 
paved; two life insurance agents have established 
headquarters in the town and it is rumored that a 
local boy is about ready to make the trip north to do 
imitations of Ed Wynn and W. C. Fields for Major ' 
Bowes. Ellijay, which is a Cherokee Indian word ' 
meaning “Here we rest,” has been going forward 
at double-quick for a decade and a half. 

* ol * 


HIS particular small town was due for a spell of 

progress, and maybe it did not go too fast or too 
far with its new-found interest in bond issues and 
permanent waves, but the general pace of the nation 
—which stimulated my town’s belated spurt—was 
too fast and furious according to present consensus. 
Mankind was built for a slow and orderly sort of 
evolution and the developments of the past fifteen 
years along mechanical lines has paced the general 
tempo of life just a bit too fast for our own good. 
The lure of easy money and lots of it has led many 
into careers of crime, skilled labor goes begging 
while the professions are over-crowded and many 
an excellent plumber is breaking the hearts of gen- 
eral agents because they cannot possibly become 
salesmen. The early nineteen thirties, however, ap- 
pear to have called a loud “Whoa there” on this 










































Layden L. Stroyd, long a leading agency organizer in COMPANY HAPPENINGS 
2 ne bee appointed home office Seid supervisor for Home office officials of the Lincoln National Life, Fort 
¢ Texas Life of Waco. Wayne, Ind., outlined company plans for expansion in 
lirecton The Northwestern National Life of Minneapolis has 1937 at three annual agency meetings held at the R. L. 
pointed Henry P. Franzs, as its Chicago loan corre- Hesse agency in Madison, Wis., January 22; the S. M. 
Thompson agency in Pittsburgh, January 25; and the 
R. W. Brooks agency in Philadelphia, January 26. The 
home office men featured on the various programs were 
7 A. L. Dern, vice-president and director of agencies; Dr. 
By Frank Ellington W. E. Thornton, second vice-president and medical direc- 
tor; W. T. Plogsterth, director of field service; J. J. 
Klingenberger, agency secretary, and J. P. Carroll and 
7e, runaway and the more even tenor of life and prog- A. H. Hammond, superintendents of agencies. 
It ress bids fair to rule in the next decade. In furtherance of the company’s mutualization plan, the 
ny * * * board of the General American Life of St. Louis, has 
T. ICHAEL J. CLEARY, president of the North- authorized the calling of 5,755 shares of its stock at $60 
to M western Mutual Life Insurance Company, a share by March 20, for a total of $345,300. This is 
n- called attention to this condition at the recent an- about 11 per cent of the outstanding stock. 
if nual meeting of that company’s fieldmen in New Control of the Republic Life Insurance Co. of Dallas has 
he York City. He anticipates an immediate future in been sold to a Little Rock group now operating the Pub- 
th which the average man and woman of America lic National Life of that city. Reinsurance of the latter 
an will demand less, but more certainty of obtain- company’s business by the Texas company and greatly 
ig ing that minimum. Under this scheme of exist- broadened activity is expected. Theodore P. Beasley of 
ed ence, the life insurance agent cannot but prosper. Little Rock has been elected president of the Republic 
er The life insurance contract was specially designed Life to sueceed C. P. Bennett. C. E. Hastings has been 
ad for men who can be content with modest returns named secretary-treasurer. 
aS but who want guarantees of certainty and assured A dinner in honor of Charles W. Cammack, general 
I] security. agent at Huntington, West Va., for the John Hancock 
id * * * Mutual Life, was given by his office and agency force at 
of S proof of the fact that a real and vital social the Guyan Country Club in Huntington on January 23. 
ad A change has taken place in the mind and heart Purchase of more than 80 per cent of the stock of the 
1d of the people of this country, Mr. Cleary points to Atlantic Life Insurance Co. was completed by the Bank- 
t- the national social security program. This move- ers’ National Investing Corp., January 25, when its offer 
re ment was not engineered by any individual or any of $175 came to an end. The full amount of the stock 
S- group, he declares, but came about as a natural secured by the new owners will be announced at the 
Z consequence of the growing demand for a guarantee annual meeting of the corporation on February 11. 
ll of necessities from the people everywhere. This More business in the first ten working days of 1937 
d view of the situation would appear to be a sound than during the entire month of January last year was 
a and logical one and it augurs well for the entire the result of the campaign staged by the Connecticut Mu- 
0 life of the country. Life insurance men who have tual Life producers while their general agents were attend- 
r been marking time waiting for a resumption of the ing the annual general agents’ conference. 
d 1928 tide of easy selling, as the White Russians An expansion in its national advertising for 1937 was 
d once marked time in Paris and other European announced at the recent Senior School of the Bankers 
centers waiting for the second revolution, will go Life, Des Moines, Iowa, at the Miami-Biltmore in Miami, 
back to full time production and some of the mothers Fla., by Bert N. Mills, secretary. The expanded program 
f of the country will have to get used to the idea will include advertisements to appear in Collier’s Weekly, 
o that every little Jimmy cannot become a lawyer or in addition to the Saturday Evening Post and Better 
d doctor. Leo Wingshot, that eminent Philadelphia Homes and Gardens, which will be continued from the 
" essayist, maintains that only one out of every sixty 1936 schedule. 
3 or so has even a Chinaman’s chance of becoming a The Equitable Life of Iowa has filed with the Secretary 
‘ real success and that it is a sad mistake to lie to of State a renewal of its articles of incorporation for 
f the little fellows about it. I am rather inclined to another fifty-year term to begin January 25. 
. agree with him, by and large, but of course I shall The twenty-fifth Agency Convention of the Pilot Life 
1 continue to tell my son Tommy that he is one of of Greensboro, N. C., was held at New Orleans, January 
’ the fortunates who is destined to reach the top and, 28-30. 
: while I also subscribe for myself to the theory that J. P. Fordyce, vice-president and director of agencies of 
, a little less with certainty is what is to be most the Manhattan Life, recently embarked on an agency trip, 
, desired, it really doesn’t matter much to me because which will take in Cleveland, Bellevue, Toledo and Cincin- 
‘ I expect to win one of the first prizes in the Irish nati in Ohio, and Detroit and Buffalo. 
. Sweepstakes on March 19. I am a bit worried, The National Educators Life of Austin, Tex., has filed 
‘i though, about the tax on it. Seems as though the a charter amendment changing place of business to Fort 
. Government wants your life nowadays. Worth, Tex. 
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Indianapolis Life Passes 
$100,000,000 Mark 


With the close of 1936, the Indian- 
apolis Life Insurance Company of In- 
dianapolis, Indiana, joins the ranks 
of life insurance companies with over 
$100,000,000 in force. Increasing its 
business by $5,010,871 during the 
year, the Indianapolis Life reached 
$100,767,129 of life insurance in force 
and did this with a ratio of actual to 
expected mortality of only 44 per cent. 
Paid for writings in December ex- 
ceeded any previous December. 

President Edward B. Raub of the 
company told a representative of The 
Spectator that the renewal lapse ratio 
of the organization was 5.95 per cent 
in 1936 as compared with 8.16 per 
cent in 1935. This in itself is a re- 
markable record. The January goal 
for the Indianapolis Life is $1,000,000 
in new paid business and a home of- 
fice meeting for field men of the Cen- 
tral states will be held on January 29 
and 30. Issuing the call for that meet- 
ing, President Raub declared: “The 
company’s financial position is even 
stronger today than ever before. With 
an increase in employment, wages, 
salaries and dividends, and with in- 
creased business activity, the outlook 
was never brighter for the industri- 
ous, ambitious life underwriter.” 


lights: 








America’s returning prosperity is gratifyingly attested by this 
Company's operations in 1936. The 66th annual accounting 
of our stewardship reveals increases all along the line, par- 
ticularly in those departments that have so consistently re- 
flected the Company’s unusual stability. Here are the high- 


Capital, Surplus, and Special Contingency Reserves 


Total Payments under Policy contracts 


Home Office: RICHMOND 
BRADFORD H. WALKER, President 


Assets 
$88,905,771.96 
(Increase over 1935: $5,763,454.46) 


$15,945,390.20 
(Increase over 1935: $488,270.48) 
Insurance in Force 
$440,095,757.00 
(Increase over 1935: $23,158,155.00) 


Since Organization 
$109.654,385.43 











ASSOCIATION NEWS 


The Life Underwriters’ Association of the City of New 
York will tender a testimonial dinner on February 8 at the 
Hotel Pennsylvania, to Nelson B. Hadley, chief examiner 
of the insurance department, who is retiring after thirty 
years of faithful service. Addresses will be made by 
Louis H. Pink, present superintendent of insurance; George 
S. Van Schaick, vice-president of the New York Life and 
past superintendent; Leroy A. Lincoln, president of the 
Metropolitan Life, and Alfred Hurrell, vice-president and 
general counsel of the Prudential of Newark. 

J. N. Kenyon, general agent of the Northwestern Mutual 
Life of Milwaukee, spoke on “What and How to Teach 
Agents” at the January meeting of the Utica Life Insur- 
ance Managers and General Agents Association, Utica, 
N. Y. Norman Batty of the Prudential will address the 
February meeting on “Training New Agents and Getting 
Them into Early Production.” 

The Life Underwriters’ Association of Canada has 
elected as president S. F. Muter of the Metropolitan Life 
at Kitchener, Ont.; last year’s president, J. E. Matthews, 
of the North American Life at Brandon, Man., becomes 
vice-president. Among other officers elected is F. C. Hoy, 
of the Canada Life at Toronto, as chairman of the board. 

The Life Underwriters’ Association of Montreal is re- 
ported to be making an effort to attract the forthcoming 
1938 international convention of life underwriters of both 
the United States and Canada to Montreal. 

The General Agents’ and Managers’ Association of New 
Orleans has elected Fred E. LeLaurin as president, Dorion 
Fleming vice-president and Frank Friedler, secretary- 
treasurer. 

Miss Beatrice Jones of the Equitable Life at New York 
City, was the guest speaker recently at a meeting of the 
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Boston Chapter of the Chartered Life Underwriters. Miss 
Corinne Loomis, of the John Hancock Mutual, presided. 

Herley S. Dailey, general agent of the Connecticut Mu- 
tual Life, was elected president of the General Agents and 
Managers Association of Kansas City recently at a reor- 
ganization meeting, at which the chief speaker was R. E. 
O’Malley, Missouri insurance superintendent. 

Four talks by James Elton Bragg of the Guardian Life 
at New York, who has several times previously conducted 
life insurance courses in Toronto, will feature the one-day 
sales congress of the Life Underwriters’ Association of 
Toronto on February 18. 

At the recent luncheon of the Boston Life Underwriters 
Association, Vincent B. Coffin, superintendent of agencies 
of the Connecticut Mutual Life, urged the agents to get 
“excited” over their business. 

Gordon V. Keuhner of Hartford, superintendent of 
agencies of the Travelers of Hartford, was the chief 
speaker at the January luncheon meeting of the Buffalo 
Life Underwriters, Inc. His topic was “Some Things 
the Prospect Doesn’t Know.” 

The Lansing (Mich.) Life Managers’ Association has 
elected the following officers: President, Alla H. Ogilvie, 
state manager of the Kansas City Life; vice-president, 
Fred M. Wilson; secretary-treasurer, Harold C. Brogan. 

Ten representatives of life insurance companies doing 
business in Fort Smith, Ark., met in the office of W. C. 
Davis, district manager of the Equitable Life, recently to 
organize an underwriters association. 

Carrol Thomas, general agent for the General American 
Life at Little Rock, was the principal speaker at the 
monthly meeting of the Little Rock Life Underwriters As- 
sociation, held January 15 in Little Rock. 
(Continued on next page) 
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ALONG CITY STREETS 


By DAVID PORTER 


HE story of the boy who came from the small 
ows and made good in the big city is duplicated 
so often and with varying 
degrees of success that the 
tale, even to the less blasé 
of New Yorkers, has grown 
hoary with age. But now 
and again one comes across 
the hero of such a _ story 
whose untiring climb from 
smalltown Mid-Western ob- 
scurity to an important place 
in the Manhattan sun evokes 
a definite interest, not only 
because he is a human indi- 
vidual, but also because of 
the handicaps surmounted in 
winning his present security and recognition. A case 
in point is Clifford L. McMillen, general agent in New 
York for the Northwestern Mutual Life, who was 
elected, last week, president of the Life Managers As- 
sociation of Greater New York. 


CAREERIST in life insurance, Clifford McMillen 
A started in the business with a single objective 
—to pul everything he had into that career with the 
certain conviction that it would pay him dividends, 
tangible and intangible. He was born in the little town 
of Fort Atkinson, Wis., went to the local high school, 
continued his education at the University of Wisconsin 
and graduated from the School of Commerce of that 
institution in 1911 at the age of 21. 


e*e 

IS insurance career started one week after he had 
a secured his first position in post-graduate days, 
and it came about through a chance meeting in Madi- 
son, Wis., with Edward M. McMahon, then general 
agent in that city for the Northwestern Mutual. Going 
with McMahon to the latter’s home, the future life 
insurance expert became involved in a discussion of 
the possibilities of life insurance selling that lasted 
until three o’clock the following morning, and that 
extended talk gave the impetus to the resolve of young 
McMillen to carve a career for himself in this attrac- 
tive field. He entered the agency of Shakshesky & 
McMahon, and a year later, when McMahon retired, 
the youthful Clifford McMillen became partner in the 
agency. He was the company’s youngest general agent 
at 22. During the World War he was commissioned a 
lieutenant, saw active service overseas and became 
successively captain, camp adjutant in a Belgian camp, 
and adjutant of the 166th Infantry Brigade. 


ETURNING to Madison after being demobilized, he 

was immediately asked to take over the home office 
agency at Milwaukee and accepted the job. On July 1, 
1931, twelve years later, he was appointed general 
agent in New York City, and his first move was to 
take the agency from its old quarters in the Grand 
Central Terminal Building and establish it in its 
present location at 347 Madison Avenue, where it oc- 
cupies the eleventh and twelfth floors. He likes to 
travel, has done so extensively and varies his personal 
relaxation with fishing and camping. 











ASSOCIATION NEWS 


(Continued from page 26) 

Eugene C. Kelly, conservation supervisor for the home 
Life of New York, was the guest speaker at the monthly 
luncheon of the Brooklyn Life Managers Association re- 
cently. He outlined his company’s practices in rating the 
quality of business submitted by underwriters. 

The New Year got a splendid start for the Wheeling 
Life Underwriters Association when Roger B. Hull ad- 
dressed the first meeting on January 15, discussing “Life 
Insurance the Backlog of Thrift.” 

Herbert R. Hill, former president of the Richmond Life 
Underwriters’ Association recently delivered the principal 
address at the first meeting of the Danville Life Under- 
writers’ Association. 

Byron P. Crichton has been elected president of the Life 
Underwriters’ Association of Windsor, Ont. The following 
are the other officers: First vice-president, Charles Hope, 
and second vice-president, William Ostricker. 

The Life Underwriters’ Association of New Westmin- 
ster, B. C., have elected the following new officers: Presi- 
dent, F. W. Sheppard; vice-president, C. F. Chamberlayne, 
and secretary-treasurer, Angus A. Barlow. 

The Thunder Bay (Ont.) Life Underwriters Association 
has elected the following new officers: John E. Robinson, 
president; Eric H. Olmstead, vice-president, and D. W. 
Coburn, reelected secretary-treasurer. 

The first of the Life Insurance Sales Research Bureau’s 
1937 Schools of Agency Management will be held February 
8-19 at the General Brock Hotel, Niagara Falls, Ontario. 

Mr. Eugene C. Kelly, conservation supervisor for the 
Home Life of New York, was the guest speaker at the 
monthly luncheon of the Brooklyn Life Managers Associa- 
tion on January 20. 

Claris Adams, president of the Ohio State Life, spoke 
recently at the banquet of the Leading Producers’ Club of 
the Cincinnati Association of Life Underwriters. 

The Houston (Tex.) Association of Life Underwriters 
recently held its annual sales congress at the Rice Hotel. 


AGENCY NEWS 


A free trip to the convention of the National Associa- 
tion of Life Underwriters in Denver next August for all 
Texas agents of the Kansas City Life who produce a speci- 
fied volume of business in the first seven month of 1937, 
has been promised by O. Sam Cummings, state manager 
at Dallas. 

J. Leslie Harries, agency assistant at the Newark branch 
office of the Sun Life of Canada, has been promoted to 
acting manager of the West End branch of the company 
in London, England, effective February 1. 

Robert E. Carson has recently taken over the manage- 
ment of the home office agency of the Equitable Life at 
Washington, D. C. William A. Hutchison, formerly assis- 
tant manager of the Equitable at Toronto, Ohio, has been 
promoted to manager at Wheeling to succeed Mr. Carson. 

George H. Stroud, Oklahoma City, has been appointed 
Oklahoma manager of the Reliance Life, Pittsburgh, with 
offices in Oklahoma City. 

Myles Porter Law has joined the James A. Robertson 
agency of the Columbia National Life in Pittsburgh as 
supervisor. He had been affiliated with the John Hancock 
Mutual Life in Pittsburgh. 

James M. Keplar has been appointed manager of the 
Western Michigan agency of the Bankers Life of Des 
Moines at Grand Rapids, succeeding William H. North, 
who is moving to California. 

Alfred M. Guay, general agent of the Ohio State Life at 


(Continued on page 34) 
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Manufacturers Life 
Increases Its Assets 


The Manufacturers Life Insurance 
Company, Toronto, reports a new busi- 
ness figure of over fifty-six million 
dollars and a gain of more than 
twelve million dollars in the business 
in force. The sale of business on 
ordinary insurance plans was three 
million dollars greater in 1936 than 
in 1935. It is noted that policies sur- 
rendered during the year were lower 
by four million dollars than in 1935 
and policies lapsed by non-payment of 
premium were lower by two millions. 

Total premium income aggregated 
twenty-two million dollars, an increase 
of $375,000 over the comparable fig- 
ure for 1935. Income from interest, 
dividends and rents amounted to $6,- 
300,000, being an increase of $250,000 
over that reported for 1935. Pay- 
ments to policyholders during the year 
amounted to $13,600,000. Of this 
amount, about four million dollars 
was paid in death claims. Dividends 
paid to policyholders entitled to par- 
ticipate in the surplus earnings of the 
company totaled $1,800,000 during the 
year, the scale upon which such dis- 
tribution was made being slightly 
greater than that of 1935. 

The assets of the company increased 
during the year by ten million dol- 
lars, after provision for writing down 
ledger assets as shown in the cash ac- 
count. 

Loans on the company’s policies 
show a reduction of $1,200,000 during 
the year, a gratifying result as it em- 
phasizes a marked improvement in 
the financial position of policyholders. 

The gross rate of interest earned 
during the past year was 4.7 per cent 
as compared with 4.87 per cent earned 
in the previous year. 

The amount held to the credit of 
policyholders’ dividend reserve is now 
$4,575,000. This reserve covers the 
dividend payments to be made during 
the calendar year 1937. 

Surplus earning continued to be 
satisfactory with the result that, after 
making provision for the conservative 
treatment of assets and liabilities as 
indicated, it was possible to increase 
the contingency reserve by $500,000 
and surplus by $137,295.82. The con- 
tingency reserve now stands at $2,- 
000,000 and surplus at $3,329,173.15 
a total of $5,329,173.15. 





HARRY S. TRESSEL 
Certified Public Accountant and 


Actuary 


10 S. LaSalle St., Chicago 
Telephone Franklin 4020 
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by more than 
a million travelers 


No wonder the Benjamin Franklin 
has been approved by more than 
a million visitors to Philadelphia! 
Experienced travelers like its mod- 
ern service and comfort. They ap- 
preciate its convenient location. 
And their budgets approve the rates 
which make it the 
big hotel value 
in Philadelphia. 
1200 rooms and 
baths from $3.50. 





Complete fa- 
cilities for 
meetings, 
from small 
groups to 
conventions. 








THE 


Outstanding Progress of 


Western and Southern 


Following the Forty-ninth Annual 
Meeting of the stockholders of The 
Western and Southern Life Insuranee 
Company, the following statement was 
authorized by Charles F. Williams, 
president. 

“Our report shows that during 1936, 
the company made the most outstand. 
ing progress in its history. Our state. 
ment reveals most satisfactory gains 
in insurance in force of over $69,000, 
000 and an increase in assets of over 
$9,000,000. Our total insurance now 
in force is over $802,000,000, and our 
total assets over $153,000,000. The 
company’s capital and surplus is now 
more than $22,000,000. 

“These figures reveal not only in- 
creasing strength and progress for 
this company, but they are encour- 
aging proof of improved business con- 
ditions which would indicate substan- 
tial and uninterrupted progress for 
the coming year. 

“The following directors and officers 
were elected: Charles F. Williams, 
president; C. M. Williams, vice-presi- 
dent; Clyde P. Johnson, vice-president 
and general counsel; R. A. Ryan, vice- 
president; J. F. Ruehlmann, vice- 
president; W. C. Safford, vice-presi- 
dent in charge of public relations; 
I. E. Sanford, treasurer; E. S. Run- 
nells, auditor; R. C. Massa, secretary; 
W. R. Burlingham, director; W. H. 
Lueders, director; J. A. Beha, direc- 
tor; and Dr. C. E. Iliff, medical 
director. 

“Mr. James A. Beha of New York 
City was elected to the board. Mr. 
Beha is general manager and counsel 
of the National Casualty and Surety 
Underwriters and former  superin- 
tendent of insurance of the state of 
New York.” 


Pan-American Anniversary 


Elaborate plans are being made 
by the Pan-American Life Insurance 
Company of New Orleans for the 
celebration of its Silver Anniverary 
in 1937. A _ special policy-contract, 
embracing many new and attractive 
features, has been designed for the 
occasion, and is being placed in the 
hands of the company’s field organi- 
zation for presentation to the public 
during the year. 





BENJAMIN 
FRANKLIN 


SAMUEL EARLEY, Managing Director 


Philadelphia 





T. C. RAFFERTY 


Consulting Actuary 
Actuarial, Agency and 
Management Problems 

915 Olive St. St. Louis, Mo. 


Telephone Chestnut 1437 
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THIS WESTERN WORLD 


By W. EUGENE ROESCH 


ACK in the days of Tontine life insurance policies 
wv and “high, wide and handsome” life insurance com- 
pany operations in the East, some curious practices came 
to light. Rebating, via the route of “board policies” and 
generous return of “commission” to policy-holding “board 
members,” was not considered the sin it is today. “Agent” 
was a loosely used term and the whole business was 
largely in a formative stage. Net result was that some 
were attracted to it who might perhaps better have re- 
mained in other fields. Life insurance companies blos- 
somed on all sides and representatives often outdid each 
other in the extravagance of their allegations. The num- 
ber of companies that once existed ran into the hundreds 
in the New England and Atlantic States. Then came 
that “chilling frost,” the Armstrong investigation, and 
the weeding-out process began. Between 1890 and 1920 
the number of life insurance companies domiciled in the 
East shrank rapidly and the giants of the business came 
to the fore. Amalgamation and merger were for a time 
the course of the day as the foresighted minds of capable 
executives concentrated on winning order within, and 
public esteem without, their ranks. 


* 


ODAY, among Eastern life companies, there exists a 

high degree of stability both as to company units and 
as to company practices. Experienced officials are kept 
at their posts for years. A coordinated force is evident, 
pointing toward greater achievements in the providing 
of life indemnity. 


circles 

indication of handwriting on the wall. The West, too, 
has its giants and bows to no section of the country in 
its ability to produce executives of sound foresight and 
rugged honesty. The number of life insurance companies 
in the Middle West will, of necessity, be lessened. Partly, 
that process has been hastened by the squeezing of the 
depression vise. Partly, it is the outgrowth of conditions 
that the very number of companies itself created. In any 
event, the smelting has begun and the ore is liquid red. 
When the metal has been poured and been allowed to 
coagulate, its true temper will be discovered. That it 
will be of the finest, none can doubt. 


|‘ Western life insurance now, there is some 


. . * 


EANWHILE, the leaders of life insurance in the 

Middle West have a task of considerable magnitude 
before them. They cannot always borrow ideas that have 
been tried along the seaboard. Many such concepts are 
not applicable to the great farming areas of the middle 
bracket. They must take what can be utilized and weld 
it to useful shape in their own territories. Furthermore, 
they must pioneer new methods of management and opera- 
tion, particularly in the training and supervision of 
producers. This they must do to the end that, when the 
elimination procedure as regards number of companies 
nears completion, the remaining Middle Western giants 
(for they will be giants) will have a clear and unob- 
structed vision of the privilege of service. 











What Has Done Most to 
Help People Save Money? 


...LIFE INSURANCE! 


More people own Life Insurance than own bank accounts. 
More people own Life Insurance than own stocks or bonds, 
or real estate, or building-and-loan accounts, or interest in 
various kinds of business. In fact, more people own Life 
Insurance than own all these other forms of wealth put 


together ! 


Many people still think of Life Insurance merely as a method 
of leaving something for their heirs. As a matter of fact, 
$1,700,000,000 of the $2,600,000,000 paid out by Life Insur- 
ance companies last year were paid to living policyholders. 
Life Insurance is the most generally practiced form of thrift 
in this country. It has the one feature that overshadows all 
others in any program of money-saving . . . it requires regu- 
lar deposits . . . and assures attainment of objectives! 


Last year Reliance Life paid out more than six million dol- 


lars to living policyholders . . . since its organization in 
1903, it has paid to them more than sixty-eight millions. 


RELIANCE LIFE 


INSURANCE COMPANY OF PITTSBURGH 




















THE COLONIAL LIFE 


INSURANCE COMPANY 
——0OF AMERICA— 


Incorporated - 1897 


Nearly 40 years of 
successful growth, 
built on increasing 
and reliable service. 


HOME OFFICE: JERSEY CITY, NEW JERSEY 
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Insurance for Children 
(Concluded from page 15) 


various fields that has _ resulted 
from the number of college and 
university graduates throughout 
the country, all combine to make 
parents see the value of educa- 
tional advantages for their off- 
spring. Similarly, parents desire to 
make certain that children have 
funds for starting life so that they 
will not be handicapped and de- 
pressed beneath the masses in their 
early years. Juvenile life insurance 
places needed funds within easy 
reach so that the parent’s dreams 
for the child’s future may be real- 
ized. 





ACTUARY, SECRETARY, OFFICE MAN- 
AGER, with 15 years’ experience, desires 


new connection. XYZ c/o Spectator. 











With this thought in mind, it is 
the duty of life insurance men to 
point out the opportunities offered 
by juvenile life insurance. Few 


parents, once they understand what 
juvenile insurance will accomplish 
for their children, will hesitate to 
take advantage of the benefits to 
be derived. They will be glad to 
make certain of their children’s fu- 
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NEW INSURANCES AND 
DEFERRED ANNUITIES 


Paid for in 1936........ 


ANNUITIES 


In force at 3! Dec., 1936 


POLICYHOLDERS 


CONTINGENCY RESERVE AND SURPLUS 


DEATH CLAIMS PAID 


PAYMENTS TO LIVING POLICYHOLDERS 


GOLDEN JUBILEE YEAR 


| Summary of 
90th Annual Report | 


ail abiicaticoxarh $ 52,534,711. 
INSURANCE AND DEFERRED 


RESERVE FOR DIVIDENDS TO 


1937 


532,539,708. 
143,685,519. 


4,575,000. 








5,329,173. 
4,167,712. 
9,476,980. 


TOTAL PAYMENTS TO POLICYHOLDERS 13,644,692. 
ESTABLISHED 1887 
THE 


MANUFACTURERS LIFE 
INSURANCE COMPANY 


HEAD OFFICE + 
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ture. The parent who pays $25 
monthly for a new car for his own 
pleasure, will surely be willing to 
pay many dollars less than that 
each year when he knows that, by 
doing so, his son and his daughter 
can be secured in those guarantees 
which he himself would most wish 
for them. 


Big Policy Buyers for 
Year Listed 


Brokers, bank managers, and real 
estate company officials ranked far 
ahead of all other occupational classi- 
fications in number of large life in- 
surance policies purchased during 
1936, according to a survey of big 
buyers conducted by The Lincoln Na- 
tional Life Insurance Company. This 
group purchased more than twice as 
many big policies as did retail deal- 
ers, the second ranking group. 

Each month, The Lincoln National 
Life lists, according to occupations, 
buyers of policies of $10,000 or more, 
The present survey shows the compila- 
tion of the standings for the past year. 

Occupations listed according to 
number of large policies purchased 
are: Brokers, bank managers, and 
real estate company officials; retail 
dealers; wholesale dealers; office man- 
agers; lawyers, judges, and justices; 
physicians and surgeons; students; 
automobile and accessory dealers; 
construction company officials and 
building contractors; agents, canvas- 
sers, and collectors; housewives; com- 
mercial travelers; fruit, produce, and 
grocery dealers; real estate agents; 
and farmers. 

Brokers, bank managers, and real 
estate company officials also assumed 
a wide lead in total amount of insur- 
ance purchased. Listed according to 
amount of insurance purchased the 
occupations were: Brokers, bank man- 
agers, and real estate company of- 
ficials; wholesale dealers; retail deal- 
ers; students; lawyers, judges and 
justices; office managers; physicians 
and surgeons; housewives; automobile 
and accessory dealers, 


Rosenberg Club Secretary 


For the third successive year Louis 
J. Rosenberg, Columbian National 
Life general agent at South Bend, 
Ind., has earned the distinction of be- 
ing elected secretary of his company’s 
Star Producers Club. This club con- 
sists of the Columbian National’ 
leading producers and Mr. Rosenberg 
has been a member ever since he 
started with the company 12 years 
ago. 
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BUSINESS IN BRIEF 
By WINTHROP A. HAMLIN 


LOOD devastation and labor troubles have been pil- 

ing up problems on top of each other for Federal, 
state and local authorities during the past fortnight. 
Estimates made at the beginning of this week were that 
the floods had caused about 400 deaths and property 
damage of $400,000,000. The 400 deaths may not bulk 
yery large in life insurance claims, but there is the 
ever-present menace of epidemics, while many of the ap- 
proximately 700,000 homeless have been weakened in 
health through exposure to cold and rain. In the flooded 
districts, too, the field work of the agents has been ham- 
pered. Some life insurance companies, including the 
New York Life and the Travelers, have granted 30-day 
extensions for premium payments, without interest 
charge, where the regular grace period expired after the 
food began. Aside from these factors, the floods are 
naturally affecting property insurance more than life, 
lut of course any widespread destruction of property 
yalues is bound to influence investments, 

* * * 

HE attempts of Secretary of Labor Perkins and Gov- 
ne Frank Murphy of Michigan to bring together 
the two sides in the strike controversy between the Gen- 
eral Motors Corp. and the United Automobile Workers 
of America have not as yet been rewarded with the suc- 
cess they deserve. Miss Perkins’ chief attempt was 
balked by the refusal of Alfred P. Sloan, Jr., president 
of General Motors, to negotiate with the “sit-down” 
strikers at Flint, Mich. But the “sit-down” strike has 
taken a more aggressive tone, called “occupational,” and 
” are preparing to resist any attempt to 
oust them. The court hearing on Monday on the in- 
junction against the strikers brought no immediate de- 
cision, but postponement till Tuesday. Meanwhile 
violence has already broken out again at Flint, and troops 
are surrounding the plants involved. The outlook for 
intelligent around-the-table negotiations is less and less 
favorable. 

. 7 + 
OMPOSITE average security prices in the weeks 
ended Jan. 23 and 30, 1937, according to the New 
York Herald Tribune, closed on the New York Stock Ex- 
change as follows: 


Jan. 23 Jan. 30 
Monday Saturday Monday Saturday 
70 industrials 162.06 162.50 162.11 162.10 
re ee 44.91 44.97 44.40 44.08 
100 stocks ....... 126.92 127.24 126.79 126.70 
30 bonds ....... 104.15 103.75 103.53 103.17 
+ * . 


HIEFLY because of the floods in the valley of the 

Ohio River, steel ingot production in the United 
States declined last week from 81 to 75 per cent of ca- 
pacity, The Iron Age estimates, saying, however, that 
neither floods nor automotive strikes have appreciably 
affected the industry, which is “working at top speed.” 


* * * 


OTTON futures last week advanced to reach new 

high levels for the season, gaining 31 to 36 points 
for old-crop positions and 9 to 16 points for new-crop 
ecntracts. After various up and down moves wheat 
prices on the Chicago Board of Trade closed last week 
with net losses of % to 1% cents. Corn prices declined 
somewhat more, while oats were fractionally off and rye 
prices showed some strength. 
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The toughest job in selling life insurance is to get 
the prospect to think critically about the life insurance 
he owns ... to get him to analyze seriously how many 
dollars and cents of income it would give his family, 
and for how long. 


Once he’s got that far, he’s likely to decide for him- 
self that he needs additional money-every-month life 
insurance. 


The Union Central ad shown above (February 14th 
Time) not only will get several hundred thousand top- 
notch prospects to thinking critically ... it will also 
introduce them to a most attractive money-every-month 
contract, Multiple Protection. 


Union Central men will find a lot of these prospects 
hungry for further facts . . . will even find some sales 


” 


“in the bag! 


The UNION CENTRAL LIFE 


Insurance Company, cINcINNATI, OHIO 


Out of 











Splendid General Agency opportunity available in New 
Jersey for personal producer who can develop territory. 
Lucrative territory in Ohio, Illinois and Wes-ern Pennsyl- 
vania. Real old time General Agency Contract. Build 
your own business with 


Eureka-Maryland Assurance Corp. 
of 


BALTIMORE, MARYLAND 
Incorporated 1882 


T. J. Mohan, Vice Pres. Charge of Field 
A. Victor Weaver, Treas. 


J. N. Warfield, Pres. 
A. W. Mears, Sec’y. 














DIVIDENDS 


Dividends of $1.20 per $10 share of stock of the Lincoln 
National Life Insurance Co. have been declared, payable 
quarterly as follows: February 1 to stock of record Jan- 
uary 25; May 1 to stock of record April 24; August 2 to 
stock of record July 27, and November 1 to stock of record 
October 26. 


The board of directors of the Home Life of New York 


has approved the continuance for 1937 of the same divi- 
dend scale as that effective in 1936. 


JUDICIAL 


Francis I. Baker, of Rockhill, S. C., suing the Metro- 
politan Life of New York in York (S. C.) County Common 
Pleas Court for $3,000 in connection with a cancelled life 
insurance policy, has been awarded a verdict of $9.20 as 
actual damages and $400 as punitive damages. 
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WAY DOWN EAST 
By TOM EAGAN 


THINK particularly interesting were the remarks 

of John M. Powell, president of the Loyal Protective 
Insurance Company, to the Boston Life and Accident 
Claim Association, anent Social Security legislation. 
There certainly has been no dearth of opinion regard- 
ing the effect of this legislation upon life insurance 
company operations but Mr. Powell’s discussion of the 
effect on Accident and Health insurance contained 
many shrewd and original observations. 


ITHOUT either approving or disapproving the 

unemployment section of the Act, Mr. Powell 
stated only time could tell whether the Act would prove 
practical, but he could see three very important re- 
sults—every one helpful—particularly to Accident and 
Health insurance: 

1. It should make people far more income conscious 
and impress them more fully with the importance of 
protecting that income. 

2. It should materially reduce the lapse rate during 
periods of unemployment, and therefore keep a larger 
volume of our business on the books. 

3. It should prevent an abnormal increase in re- 
quests for benefits during unemployment, particularly 
such as was experienced in 1932. 


OWEVER, when it comes to the Old Age Section, 
Mr. Powell entertains doubts as to the wisdom of 
the Government undertaking this problem. While he 


will admit many arguments in favor he feels that e 
certain amount of hardship is both necessary and de- 
sirable, as “fighting battles makes for success.” He 

emphasizes the importance of the tremendous reserves 

that will be set up, whose effect will be to keep interest 
rates down, meaning a heavy loss in interest income 
to the companies. This loss, he points out, will have to 
be made up by an increased cost to the policyholder. 
ee 

NOTHER factor with which he is concerned is that 
AB of claim settlements. Fortunately, under the sys. 
tem of private insurance, fraudulent claims are kept 
down to a very low percentage. “What would happen,” 
he asks, “if claims were handled through an organiza- 
| tion consisting primarily of political appointees?” Re- 

gardless of the highest motives which men at the head 
of the business might have, under such direction, it 
would be impossible to develop an organization with the 
efficiency and integrity that private companies possess. 


AGENCY NEWS 


For the fifth consecutive year in 1936 the leading pe. 
sonal producer of the Protective Life of Birmingham wa 
Lloyd Johnson of the West Alabama agency at Tuscaloosa 

The first annual Central West regional conference of 
agencies of the Northwestern Mutual Life of Milwauke 
will be held in St. Louis, February 8-9. 

Louis C. Furniss has been appointed general agent at 
Grand Rapids, Mich., for the Minnesota Mutual Life. 

Roy R. Harris, one of the leading producers of the J.T. 
Thompson general agency of the Mutual Life of Nev 
York, has resigned to accept appointment as Arkansa 
manager of the Fidelity Mutual Life, with offices in Littk 
Rock. 











WEEKLY INVESTMENTS OF LIFE COMPANIES 


Companies reporting: American Central, Bankers Life, 


Insurance Co. of Virginia, Lincoln National, Mutual Bene 


Iowa, Business Men’s Assurance, California-Western States fit, National L. & A., Northwestern Mutual and the Phoenir 
Life, Connecticut General, Connecticut Mutual, Franklin Mutual Life Ins. Co. 
Life, General American, Guardian Life of America, Life 























Amount Per Cent Amount Per Cent Amount Per Cent Amount Per Cent 
Invested to Invested to Invested to Invested to 
Week Total Week Total Week Total Week Total 
Ending Invest- Ending Invest- Ending Invest- Ending Invest- 
Leans Jan. 2 ment Jan. 9 ment Jan. 16 ment Jan. 23 ment 
On Farm Property......-.--s+eceseseee $251.809 2.52 $297,508 7.12 $623,085 8.19 $149,278 2.72 
On Dwellings and Business Property... 6,803,326 67.96 953,418 22.83 1,716,314 22.55 2,743,011 49.97 
NE Soiuiceviaioccceexcecececcee $7,055,135 70.48 $1,250,926 29.95 $2,339,399 30.74 "$2,892,289 «52.68 
Railroad Securities 
Tee Tee coherent $1,077,050 10.76 $493,386 11.81 $3,454,230 45.39 $683,527 12.45 
SY EE Rot Eee. nccceuneccesoes 17,060 17 15,405 37 100,000 A.» donee aa 
I Ri i cs caciaanihiaiee $1,094,110 10.93 $508,791 12.18 $3,554,230 46.70 $683,527 12.45 
Public Utility Securities 
DOMED coccccccccccccccccsccccesccccces $1,487,095 14.86 $1,457,136 34.89 $1,237,001 16.26 $371,438 6.77 
BORGES cocceccosecocse Seseoseve eoscooce 31,308 31 71,180 1.70 56,668 74 75,653 1.38 
Total ..... OR SEEM eevee ‘$1,518,408 15.17 $1,528,316 36.59 $1,293,669 17.00 $447,091 8.15 
Government Securities 
U DI (——/i(ivcccccsesseeeee  j- %*"essse jg. 600 +. —@¢6ees a ee — $395,000 7.20 
Camadian Bonds ..ccccccscccccccscccses = seeees $100,000 —— ©” eehess Boe 50,000 91 
Bonds of Other Foreign Governments.. _...... ae SS re pee ee ks im 4 phn a 
State, County, Municipal............+-- $297,875 2.98 736,760 17.64 $406,732 5.35 897,345 16.36 
$297,875 2.98 $836,760 20.03 $406,732 5.35 "$1,342,345 24.46 
etait hel $24,000 57 $2,000 03 $10,000 18 
$44,950 44 27,525 68 13.875 18 114,000 2.07 
$44,950 AA $51,525 1.25 $15,875 21 $124,000.88 
$2,862,020 28.59 $2,811,282 67.32 $5,099,963 67.02 $2,407,310 43.86 
93,318 93 114,110 2.73 170,543 2.24 189,653 3.45 
7,055,135 70.48 1,250,926 29.95 2,389,399 30.74 2,892,289 52.69 
NY peta eee dss, ut $10,010,473 100.00 $4,176,318 100.00 $7,609,905 100.00 $5,489,252 100.00 
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Home Life Reports 


Year of Progress 


The seventy-seventh annual report 
to policyholders of the Home Life of 
New York shows 1936 as one of the 
most successful years in the history 
of the company. J. A. Fulton, presi- 
dent, observed that holders of life 
insurance policies could look upon 
the financial condition of their com- 
panies at the end of 1936 with satis- 
faction. He said: “Life Insurance, 
which is distinctly an American in- 
stitution, has withstood in a most 
formidable manner the impact of the 
world’s most serious depression. 
Every indication shows that the na- 
tion has now definitely emerged and 
is going forward to a new period of 
prosperity.” 

In the Home Life, the assets as of 
December 31, 1936, are more than 25 
per cent larger than as of December 
$1, 1929. It was pointed out that al- 
though insurance in force has not 
yet attained the peak figures of 1929, 
due to the fact that people were forced 
by the depression to discontinue pol- 
icies, the last two years have shown 
very satisfactory gains. 

The unassigned surplus of the com- 
pany exceeds $3,660,000, with an in- 
crease of $209,102 over the surplus of 
1935. This surplus does not include 
$1,670,000 set aside from 1936 earn- 
ings to pay policy dividends in 1937, 
nor $400,000 which has been held as 
a reserve for contingencies. 

The total assets of December 31, 
1986, amount to $91,218,291, of which 
the total bond holdings aggregate 
$32,225,892. Of all bonds, 91.9 per 
cent are given the ratings of AAA, 
AA, and A by one or more of the 
Bond Rating Services accepted by 
the New York Insurance Department. 





Lincoln National Award 


H. C. Lawrence, general agent in 
Newark, New Jersey, for The Lincoln 
National Life Insurance Company, 
has been named the company’s “Most 
Valuable Agent” for 1936. 











ACTUARIAL BOOKS 


FOR SALE 
JOURNAL INSTITUTE OF ACTUARIES 
Vols. 1 to 60 incl., half leather. 
TRANS. ACTUARIAL SOCIETY OF AMERICA 
Vols. 1 to 36 incl., red cloth 
TRANS. TEN INTERNATIONAL CONGRESSES 
Complete, 29 vols., cloth. 
TRANS. FACULTY OF ACTUARIES 
Vols. 1 to 12 incl., half leather. 
All volumes in excellent condition. 
Offers invited. 


Apply to Box No. C24, THE SPECTATOR 








1936 RESULTS 


Total Income . 
Assets 


Surplus 


Insurance in Force 


New Insurance Paid-for . 


As of December 31, 1936 
ASSETS 


Cash in Banks 

United States Government 
Other Bonds (Book Value*) 
Stocks (Book Value) ; 
Mortgage Loans 

Policy Loans and Premium Notes 
Home Office Property 

Other Real Estate 


Interest Due $595,411 and Accrued $3, 302 435 

Premium Instalments not yet due and Premiums in course 
of collection (net)—covered by Policy Reserves 

Market Value of Stocks over Book Value ; 


Miscellaneous Assets—net 


Total Assets 


LIABILITIES 


Policy Reserves ‘ 
Policyholders’ Funds: 


Proceeds left with the yee * under load 


tional Settlements 
Accumulated Dividends . 
Other Dividends Due Policyholders 
Advance Premium Fund ‘ 


Reserve for 1937 Dividends , 
Reserve for Taxes Payable in 1937 
Miscellaneous Liabilities 

Reserve for Overdue Interest 


Market Fluctuation and Investment Contingency Reserve 


Surplus 


Total Liabilities 


Sh C 





Connecticut MUTUAL LIFE 


INSURANCE COMPANY + HARTFORD 
ae +> Eee 


‘Obligations (Book Value) 


*Adjusted to Market Value in case of Bonds 
not subject to Amortization 


1935 
$ 54,885,788 
268,361,015 
10,011,129 


1936 
$ 55,626,964 
291,429,494 
10,858,887 


914,156,736 
96,900,726 


939,962,209 
88,688,152 


$4,430,745 
44,733,408 
98,423,788 
11,293,057 
62,823,252 
38,764,416 

2,000,000 
16,753,217 

3,897,846 


5,767,498 
2,523,339 
18,928 


. $291,429,494 


. $237,535,715 


. $19,231,465 
9,392,232 
566,637 
4,131,725 

—_—s_ 33,322,059 

4,675,000 

1,102,000 

937,568 

310,297 

2,687,968 

10,858,887 

. $291,429,494 
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AGENCY NEWS 


(Continued from page 27) 


Los Angeles, led all other representatives of the company 
in the volume of insurance written in the past year. 

The Bankers Life of Nebraska announces the following 
appointments as general agents: Charles H. Shelton, Mar- 
shall, Mo.; Clarence Jensen, Mason City, Iowa, and Leland 
Gradinger, Joplin, Mo. 

W. F. LeBaron, San Antonio, Tex., general agent of the 
Guaranty Life of Davenport, Iowa, since 1931, has been 
appointed San Antonio general agent of the Capitol Life 
of Denver. 

Clarence B. Metzger, superintendent of the Edward A. 
Woods Co., general agent of the Equitable Life at Pitts- 
burgh, was appointed manager of the society’s Buffalo 
agency. 

T. G. Scanlon has been appointed agency organizer and 
Blair N. Winning supervising assistant of the Kansas City 
branch office of the Mutual Life of New York. 


















DEATHS 


William Wallis Wright, 81, retired, affiliated with th 
New York Life for forty-three years. 


Edwin Ray Johnson, 46, agent of the Guardian Life ¢ 
New York. 

Tyler Hewitt Bennett, 70, for forty years connected with 
the Mutual Benefit Life, in New York. 

Cyrus Pitman Orr, 78, founder and president of th 
Southern Life & Health Insurance Co. of Birmingham 
Ala. 

Edwin S. Lewis, 50, affiliated with the Prudential fe 
thirty-eight years. 

Samuel P. Lockwood, 65, senior partner in the Lock. 
wood Agency, general agents of the Connecticut Mutua] 
Life. 

William B. Henderson, 78, for forty years general agent 
of the Union Central Life, at Knoxville, Tenn. 













Home Life Fieldmen 


James A. Fulton, president of the 


New York was informed by the officers 
and executive committee of the Gen- 
eral Agents’ Association of that com- 
pany last month that the entire 
Agency Force would dedicate their 
efforts of the next three months to his 
ten years’ service with the company. 
Thus, January, February and March, 
the last three months of President 


Stark, Syracuse general agent and 
president of the General Agents’ As- 
sociation, formally notified Mr. Fulton 


every agent along the ideas of clientele 
building, which have been so effective- 
ly encouraged and fostered by Presi- 
dent Fulton during his service with 
the company.” 


Taxes due 


Over Three Hundred Million 


Announcement that the Southwest- nae . 
ern Life of Dallas, the largest com- SURPLUS 


entire operations to a single state, 
has passed the $300,000,000 mark of 
insurance in force, was made at the 
company’s annual convention by Pres- 
ident C. F. O’Donnell. The company 
showed an increase of $14,000,000 of 
















$510,832. 
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Honor James A. Fulton M ASS ACHUSETTS MUTUAL 
Home Life Insurance Company of LIFE INSUR ANCE COMPANY 
Springfield, Massachusetts 


Annual Statement Figures 


Fulton’s tenth year with the Home ASSETS 1935 1936 

Life, will be climaxed by & report to Ledger Assets $510,142,154 $552,883,174 
him by the General we ye ee g Interest Due and Accrued. ..... 11,282,782 7,651,700 
tion of results achieved. illiam B. Premiums Due and Accrued 11,800,006 11,578,083 


of the nature of the association’s LIABILITIES 


-~—- ea, Policy Reserves $412,155,115 $440,240,634 

a Se SS te tee. Policyholders’ Funds 89,659,015 97,137,180 
oe See. eae, en BO Cee genie Policy Claims in process of settlement —_ 1,632,029 2,018,383 
of plonhad. daiy effort on the part of Dividends to Policyholders 4,847,756 4,784,907 


Miscellancous Liabilities 345.548 291.028 


Special Reserves 4,194,578 5,500,000 


pany in the country that confines its TOTAL CONTINGENCY FUNDS __ $22,919,690 $25,549,874 
On December 31, 1936, the Company 


THIRTY-NINE MILLION DOLLARS in United States Government Bonds 


insurance in force during the first 
During th 1936 the Com- During the year 1936 
eleven months of 1936. aap fald fo Pellesiiaitaes and the Cash Receipts of the Company 
G. A. Bodenheim, Longview, won Beneficiaries the sum of were over 
the challenge cup for having the FIFTY-SIX MILLION NINETY MILLION DOLLARS 
largest production, 119 apps for DOLLARS in Excess of Cash Disbursements 















Organized 1851 







Comparative Summary 
of 







December 31, December 31, 

















$533,224,942 $572,112,957 















1,665,789 2,090,951 














$510,305,252 $546,563,083 










$514,499,830 $552,063,083 












$18,725,112 $20,049,874 























had in its Offices and in Banks 
Cash Balances of over 
SIX MILLION DOLLARS 
and held more than 
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Insurance Company, 256 Broadway, New York, N. Y. 


Ethelbert Ide Low 
Chairman of the Board 


4” 


IFE 


James A. Fulton 
President 


Annual Statement 


December 3lst, 1936 


$ 1,224,826.11 
6,342,882.00 
25,883,010.00 
Preferred Stocks 1,998,610.00 
Mortgage Loans on Real Estate 28,450,754.43 
Real Estate: Home Office Bldg. 1,400,000.00 
Acquired under 
Foreclosure 
Loans on Policies ............ 17,500,115.80 
Premiums, etc., in Course of 
2,005,718.61 


Collection 
Interest Due and Accrued .... 602,573.97 





$91,218,290.92 


LIABILITIES 

Policy Reserves and Funds ... .$82,586,085.38 
Policy Dividends and Interest 

thereon held on Deposit .... 2,000,504.00 
Miscellaneous Liabilities 612,513.01 
Reserve held for Federal and 

State Taxes, Payable in 1937 200,000.00 
Dividends due Policyholders in 

Reduction of Premiums .... 88,533.84 
Funds set aside from 1936 earn- 

ings to pay Policy Dividends 

in 1937 1,670,000.00 
Reserve for Investment Fluc- 

tuations and Contingencies.. 400,000.00 
Unassigned Surplus 3,660,654.69 


Total $91,218,290.92 





TEN-YEAR COMPARISON 


Insurance in Force Dec. 31, °36.$362,775,881.00 
Insurance in Force Dec. 31,26. 301,744,243.00 


An increase of 20.2% 


Total Income Dec. 31, 1936....$ 17,596,692.22 
Total Income, Dec. 31, 1926.... 12,500,128.89 
An increase of 40.8% 


Assets, Dec. 31, 1936 $ 91,218, 
Assets, Dec. 31, 1926......... 57,756, 
An increase of 57.9% 


Unassigned Surplus Dec. 31, '36.$3,660,654.69 
Unassigned Surplus, Dec. 31, ’26. 2,490,870.04 
An increase of 47.0% 


218.34 


FACTS ABOUT THE STATEMENT 


INTEREST RATE INCREASES 
The net interest rate on investments 
increased in 1936. After all investment 
expenses were deducted from invest- 
ment income the rate was 4.20% as 
compared with 4.11% in 1935. 


INCREASE IN INSURANCE IN FORCE 
The increase during 1936 was four 
times the increase during the preceding 
year. 

SOUND BOND PORTFOLIO 
91.9% of all bonds are rated AAA, 
AA or A by one or more of the Bond 
Rating Services accepted by the N. Y. 
Insurance Department. Bonds in de- 
fault represent less than 4/10 of 1% 
of the total assets. 


1936 DIVIDEND SCHEDULE CONTINUED 
Current earnings of the Company per- 
mit the continuance of the 1936 divi- 
dend schedule for 1937. 


ASSETS AT NEW HIGH 
The assets of the Company are the 
highest in its 77-year history, with an 
increase of 5.3% during 1936. 


REAL ESTATE ACQUIRED UNDER FORE- 
CLOSURE 
No overdue or unpaid mortgage in- 
terest is capitalized on foreclosure. All 
costs of rehabilitation were paid out 
of income. 
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CURRENT REPORTS 


Connecticut Mutual 
Shows Large Gains 


With an increase in assets of $23,- 
068,479 during 1936, total assets of 
The Connecticut Mutual Life of Hart- 
ford have reached an all-time high of 
$291,429,494, states President James 
Lee Loomis in his annual report to 
policyholders. During the seven years 
—1930 to 1936, inclusive—assets of 
this Connecticut company increased 
$104,765,789. 

The total income for The Connecti- 
cut Mutual was also up, being $55,- 
626,964, an increase of $741,176. Sur- 
plus was increased by $847,758 to 
$10,858,887. 

The volume of insurance in force 
increased by $25,805,473 to $939,962,- 
209. Paid-for new business of the 
year amounts to $88,688,152. Mor- 
tality for the year was 54.6 per cent. 

Dividends of $4,675,000 have been 
set aside for distribution to policy- 
holders during 1937. Total payments 
to policyholders during the year 
amounted to $23,901,488. 

Important changes in the distribu- 
tion of the company’s assets are as 
follows: Cash was carried, as of 
December 31, at $4,430,744, as against 
$10,894,326 one year ago, and $12,- 
490,634 two years ago. At the begin- 
ning of 1936 the company had an in- 
vestment of $39,335,133 in Public 
Utility Bonds. This was increased to 
$47,876,989 during the year. 

“The rapidity with which refunding 
programs, on the part of corporations 
having high grade and callable bonds 
outstanding, as been going on has 
materially changed the average effec- 
tive rate of interest upon the Com- 
pany’s investments in this type of 
security,” said President Loomis. 
“Nevertheless it has been the policy 
of the company to make suitable in- 
vestment in individual properties at 
current rates of interest, rather than 
to seek securities of lower quality. We 
venture the observation that too low 
a wage for capital may be quite as 
detrimental to the national welfare 
as too low a wage for labor.” 


Aetna Statement 
Shows Big Gains 


The Aetna Life Insurance Com- 
pany, after increasing its contingency 
reserve from $4,600,000 to $8,600,000, 
shows a surplus of $18,266,430 in 
addition to its paid-up capital of 
$15,000,00. This is an increase in 
surplus for the year of $4,684,695. 
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New life insurance business for the 
year amounted to $306,841,818, ex- 
clusive of additions of $434,959,230 
under Group policies. The new busi- 
ness of $306,841,818 is 5.2 per cent 
greater than the new business for 
1935. The total insurance in force 
at the end of the year was $3,272,304,- 
555 and shows a gain of $202,790,309 
for the year. 

Included in the premium income 
of the life department are annuity 
premiums of $12,797,094, which is an 
increase of $2,380,805 for the year. 

Total interest and rents received 
by the company during the year 
amounted to $22,142,801. The net 
rate of interest earned in the life 
department has almost been main- 
tained. It was 3.72 per cent in 1936, 
which compares with 3.79 per cent 
in 1935. There is an underwriting 
profit of $793,521 in the Accident and 
Liability department. 

The assets of the Aetna Life In- 
surance Company increased $44,125,- 
997 and are now $547,604,514. 





Massachusetts Mutual 
Reveals Gains for 1936 


Increases over the corresponding 
months of 1935 were reported for 
every month of 1936 by the Massa- 
chusetts Mutual Life Insurance Com- 
pany, Springfield, in their annual 
statement for the year. Total new 
business amounted to $141,410,115, 
an increase of seven per cent. The 
total insurance in force likewise shows 
an increase, the total amount standing 
at $1,874,060,619 as of Dec. 31, 1936. 

The mortality ratio of the company 
compares favorably with that reported 
by the business in general, being 56.3 
of expected as compared with 56.4 for 
the preceding year. The rate of in- 
terest earned for the year was in ex- 
cess of that reported for 1935, being 
4.06 net. The company anticipates no 
change in the present dividend scale 
for the year beginning June 1, 1937. 

The assets of the Massachusetts 
Mutual total $572,112,957.60. The 
largest item listed in the balance sheet 
is for bonds and stocks, at $287,496,- 
843.88. Of these securities, approxi- 
mately forty millions are in Govern- 
ment bonds; twenty-one millions in 
state, provinces, county and muni- 
cipals; ninety-four millions in railroad 
securities; one hundred and sixty-one 
millions in public utilities and the re- 
mainder lumped under miscellaneous. 
Real estate mortgage loans in thirty 
states of the nation account for $123,- 
694,572.07 of other assets and policy 
loans are listed at $84,903,306.23. The 


The Travelers Reports 
All-Time High Assets 


At the annual meeting of stock. 
holders of The Travelers Insurance 
Company, President L. Edmund 
Zacker announced the principal fig. 
ures from the annual financial state 
ment of the company and reported 
a year of good progress. 

The assets of the Travelers Insur. 
ance company stand at $860,471,355, 
an increase for the past year of 
$72,560,368. The surplus is $27,524, 
646, a gain of $7,456,861. Both fig. 
ures are the largest in the history of 
the company. 

For the third consecutive year life 
policyholders paid off more on the 
loans made against their reserves 
than they borrowed. In the early days 
of the depression policyholders found 
their life contracts a source of much 
needed cash and many were able to 
tide themselves through the bad years 
with these borrowings. The high 
point in policy loans was in 1933, and 
at the end of that year they stood 
at $123,933,754. In the statement as 
of December 31, 1936, this figure is 
down to $117,802,455. At the end of 
1933, policyholders had borrowed 21 
per cent of reserves on their con- 
tracts, while today their loans stand 
at 16 per cent of present reserves, 
The reduction in policy loans last 
year was $2,058,211, and the increase 
in life reserves was $57,289,520. This 
is a clear indication that many pol- 
icyholders have been anxious to clear 
their life insurance of indebtedness. 

The Life insurance in force at the 
end of the year was $4,439,612,833, a 
gain for the year of $167,063,772 
The new Life insurance on a paid 
basis for the year was $607,917,276. 

In commenting on interest rates 
President Zacher remarked that they 
were abnormally low and said that 
the refunding of outstanding bonds 
has reduced the income of _insti- 
tutions, colleges, charities and in 
dividuals who depend upon their 
investments. Borrowings of new 
money for expansion of business of 
new enterprises, have been few in 
number and comparatively small in 
amount. Increasing taxes and living 
expenses are absorbing more income, 
so that the usual savings which have 
been available as capital for new 
business ventures will not be so plem 
tiful when and if the demand’ arises. 


——— 








company owns real estate, including 
the home office properties, amounting 
to $57,422,082.36 and lists $11,578, 
083.97 for premiums due in unpaid 
quarterly and semi-annual install- 
ments. 
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he Western and Southern Life Insurance Co. 


C. F. WILLIAMS, President 
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FINANCIAL STATEMENT ¢ DECEMBER 31, 1936 


SSETS 





United States Government Bonds $ 48,732,449.63 
Municipal Bonds (no bonds in default for princi pal; only $260.00 interest past 

due) 6,568,816.34 

First Mortgage Loans on City Property { All loans limited by law } 64,193,682.86 

First Mortgage Loans on Farm Property | to 50% of appraised value | 1,060,299.36 

Ground Rents 3,346,494.37 

Policy Loans 8,041,122.81 

Preferred Stocks (authorized by law) 184,963.50 

City Properties PT 12,070,503.41 

| City Properties Sold on Contract 1,463,000.71 

Real Estate Farm Properties ee Ae 1,119,525.90 

Farm Properties Sold on Contract 74,136.77 

Home Office Building and Properties 1,168,500.00 

Cash (on deposit in miscellaneous banks) 1,884,542.56 

Net Uncollected and Deferred Premiums 1,918,326.16 

Accrued Interest on Investments 1,701,106.80 

Total Admitted Assets $153,527,471.18 


LIABILITIES 








Reserve for Protection of Policyholders $127,901,982.42 
Premiums and Interest Paid in Advance 551,081.33 
Reserve for Taxes and Incurred Unpresented Items 2,799,707.03 
Borrowed Money en NONE 
Capital 10,000,000.00 
Surplus 12,274,700.40 
Total Liabilities $153,527,471.18 
INCREASE IN INSURANCE IN FORCE ..................45. $ 69,076,478.00 
Ee on. 0 oo cathe seen eee ie sede e tee 9,558,410.17 
TOT AL oo re ee 802,254,657.00 
eR, ons so 00.6 tn Owe Des oa eNeSnA . 153,527,471.18 


The Safest of the Safe 
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With the Editors 


Underwriting Grief 


TRIKES, riots, floods and con- 

flagrations are lining up an- 
other bosom companion among 
the causes for heavy underwrit- 
ing headaches in the growing ex- 
citement over recent aviation 
fatalities and holocausts. Six 
commercial airline crashes within 
the past month, including that 
which cost the life of Martin 
Johnson, noted jungle explorer, 
have apparently been disastrous 
to aviation underwriters and may, 
unless the record for safety is im- 
proved soon, precipitate general 
revision of underwriting prac- 
tices, although the companies un- 
derwriting the life hazards in 
aviation are inclined to take a 
long-range view of such losses. 

While final figures on these six 
disasters are not yet available, it 
is estimated that the total amount 
for deaths, personal injuries and 
damage to the planes involved 
will be more than ~° $700,000. 
Strangely enough, a greater per- 
sonal disaster resulting from an 
air crash may cause a smaller 
loss to life underwriters and for 
this reason, the damages paid to 
those injured, because of loss of 
income, earning ability, hospital 
and medical expenses, will prob- 
ably exceed the damages paid be- 
cause of those who died in the 
disasters. For this reason, the 
final loss suffered by companies 
underwriting these risks will un- 
doubtedly increase beyond the 
million dollar mark. 

The chief cause of these six dis- 
asters appears to have been the 
weather. Investigating authori- 
ties have given the operating 
airlines a clean bill of health, and 
blame the execrable California 
and western weather during the 
past month for the crashes. The 
Department of Commerce, in ad- 


dition to conducting a safety 
drive to enlist closer cooperation 
among transport airlines, pilots 
and others in the business, is 
searching for ways and means of 
circumventing even the vicissi- 
tudes of weather, so as to keep 
down to a minimum the atmos- 
pheric hazards. Deficient ground 
facilities also are blamed for the 
recent accidents. 


Reading to Learn 


END 25c to the Superinten- 
dent of Documents, Wash- 
ington, D. C., and ask for a copy 
of “National Income in _ the 
United States 1929-35.” This is a 
300-page document prepared in 
the Bureau of Foreign and Do- 
mestic Commerce of the United 
States Department of Commerce. 
What do you want with it? It 
touches only lightly on insur- 
ance, but it contains a wealth of 
information regarding quantita- 
tive matters of general interest 
that should be familiar to a well- 
informed citizen. 

We shall all be more useful 
members of our communities, and 
better field men or home office 
men, if we have a pretty accurate 











TAUGHT US THRIFT 


We have all bought thrift this past 
decade or two. The life insurance com- 
panies have sold it to us, made us want 
to buy it, and all of us have gloried in the 
ownership. And as the insurance com- 
panies have taught us thrift they have 
invested that money of which they are 
stewards—our money—in America. 

This same money, in endless chain 
fashion, has returned to us in newer com- 
forts, better living conditions, and a 
happier life—Nation’s Business. 





















perspective as to the distributig, 
of our population in different o. 
cupations ; of the production tha 
is coming from different actiyj. 
ties, such as agriculture, many 
facturing, trade, etc.; of 
wages and salaries that are ¢ 
rent in different fields; and } 


these figures are changing 
the years. 
What part is transportatj 


playing in our life today? 
promising are the public ut 
developments that we have k 
hearing so much about? 
are the farmers faring now ce 
pared with half a dozen 
ago? How important are i 
ance and finance in our wh 
scheme of things? Just how e& 
tensive is this governmental de 
velopment at Washington tha 
furnishes so much political am 
munition? What classes need in. 
surance most and which ones ar 
best able to pay for it? How & 
wages, interest, and dividends 
compare as parts of the income 
paid out by different industria 
activities? Which industries seem 
to be “on the make” and which 
are apparently suffering from 
senescence or maladjustments of 
one kind or another? 

Information may do more harm 
than good if it develops in one 
the tendency to lecture one’s as 
sociates, but when this is avoided, 
to be informed gives a poise that 
comes with a sound perspective 
of the relative importance of va 
rious parts of our industrial sys 
tem, a poise that probably cannot 
be otherwise attained. And be 
sides there is a real pleasure and 
interest in life that comes witha 
knowledge of the meaning of 
things going on about as that is 
well worth seeking. At the cost 
of two bits and a quiet evening, 
this publication will perform 
marvels in this way. 
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